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FACTORIES FOR SALE 
OR RENT 





MODERN CLOTHING FACTORY 
FOR SALE OR RENT 


Three well lighted, completely sprin- 
klered buildings containing 135,000 
square feet of space, or any part of 
it. Large market for skilled labor. 
Plant completely equipped with ma- 
chinery and sponging facilities. With 
or without live steam. Can be rented 
with or without machinery. Can be 
be used for any manufacturing. 4 ply 
Layman-Berkwits & Scott, Inc., New- 
burgh, N. Y. Telephone 1146. 


TO LET 


5TH Ave., 170—oOffice fixtures and 
metal partitions with eight offices, 
all or any part thereof. For rent or 
ai. Apply 5th floor. GRamercy 
5-2188. 














Wise Investors 
Want Facts—Not Tips 
Before They Buy 


Investographs give you all the facts 
—those usually published—plus ex- 
clusive, vitally important informa- 
tion never before available. 3-color 
chart pictures provide automatic 
visualization and permit your own 
accurate analysis by which you 
can avoid losses and increase prof- 
its. Purely factual—not advisory. 
Users include top ranking invest- 
ment thought all over the world. 
For free 36-page booklet, write 


INVESTOGRAPHS, INC. 


31 Gibbs St. perr. 10 Rochester, N. Y. 








Send $1 for Exhaustive Oscillater- Justified 
Analysis of Highly Bullish Prospect 


NOW, in my 14th year on the fore- 
casting firing-line I am very bullish on 
Stocks and Business, for the next few 
months and for a year at least. With 
the same assurance I had for bearish- 
ness in late 1936. 


How people feel now has little to do 
with how they will feel later. Chart 
signals show how they will feel later. 


This OSCILLATOR-PROJECTION 
discussion is detailed, transparent, com- 
plete; more than 3000 words with charts, 
oscillators, projections. Critics say it is 
the clearest thing I ever wrote about 
trends. Address 


i, J, MeCerrach—Graphic Hill—New Hartford, Conn. 
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OUTLOOK 














As a result of the resumption of coal shipments and other in- 
fluences that must, for the present, be regarded as temporary, the 
business index for the week ended May 20 will probably show an in- 
crease. The raw material price situation in general, as contrasted 
with the recent firmness in industrial raw material prices, is symp- 
tomatic of the recent lack of confidence in the outlook, though from 
a longer-range standpoint the basis is presumably favorable. 














S a result of a contrary-to-seasonal 
increase in automobile production, 
our adjusted index of automobile 
production rose from 68.3 to 78.6 

last week. There had been some slight 
disagreement among statisticians as to 
the exact size of dealers’ stocks of new 
cars. Last week’s increase in output, how- 
ever, would indicate that they are not ex- 
cessive. 

Some automobile manufacturers have 
reported increased sales at retail in the 
first ten days of May, which is contrary 
to the usual seasonal tendency. This un- 
doubtedly represents in part buying that 
was deferred from April because of bad 
weather. It may represent some slight 
improvement in the outlook for the in- 
dustry. 

New registrations of all makes of pas- 
senger cars in April, on the basis of fig- 
ures for twenty-seven States, apparently 
made a somewhat better showing than the 
showing made by General Motors dealers’ 
sales, as charted in THE ANNALIST of May 
10, page 666. This may, however, repre- 
sent in part registrations deferred from 
March on account of changes in the reg- 
istration laws in several States. 

Last week’s rise in automobile produc- 
tion, on the other hand, might have been 
caused partly by anticipation of labor 
trouble. There has been a revival of labor 
unrest in the motor industry. The causes 
are obscure. The coal strike, the settle- 
ment of which is said by some observers 
to afford proof of “‘a hard-and-fast hook- 
up between Mr. Lewis and the Roosevelt 
Administration,” may well have stimulat- 
ed labor unrest in other industries. What- 
ever the causes, the unrest came into the 
open Monday with a strike at Detroit 
which closed seven plants of the Briggs 
Manufacturing Company and curtailed the 


output of a number of other motor plants. 
There are consequently plenty of reasons 
for suspecting that last week’s increase 
in total automobile production may have 
been temporary, although the net result of 
the increase, together with a sharp in- 
crease in freight car loadings, has prob- 
ably been to raise the business index for 
the week ended May 20 to about 87.0 from 
85.3 for the preceding week. 

Last week’s reversal of the downward 
trend of motor output has been followed 
this week by an equally pronounced rever- 
sal of the downward trend of steel ingot 
production. Last week our adjusted steel 
index dropped to 60.6, the lowest since 
Aug. 13, 1938. But this week, based on 
the American Iron and Steel Institute’s 
forecast of the rate of operation at the 
beginning of the week, the index rises to 
an estimated 66.1. 

Raw material markets have been firm 
but dull. The chief exceptions have been 
lead, for which the demand has been good; 
silk, which advances sharply every Mon- 
day, and cotton, which completed a rise 
of more than a cent a pound last Thurs- 
day and then receded. The finish of the 
rise was spectacular and stimulated a 
covering movement in the cloth market, 
so that according to trade estimates cloth 
sales equaled production for the first time 
in weeks. This week, however, the cloth 
market has relapsed into its former dull- 
ness. Alston H. Garside, economist of the 
New York Cotton Exchange, stated in 
Weekly Trade Report No. 644 that there 


"will be extensive curtailment in the cot- 


ton textile industry unless the situation 
improves in the very near future. Mr. 
Garside stated further: 


Evidence continues to accumulate that 
the holding of most of the supply of Amer- 
ican cotton in the government loan stock 
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Latest point: Estimate for week ending May 27 


for prices above levels competitive with 
sew of foreign growths is progressive- 
ly destroying foreign markets for the 
American staple. * * * 

In this country, also, the impounding of 
most of the supply of cotton in the gov- 
ernment loan market is undermining the 
demand for domestic cotton. In this coun- 
try the shortage of the supply of cotton 
in commercial channels is operating 
_ against mill demand chiefly by forcing 

prices of spot and near-by deliveries * * * 
te large premiums over prices of more dis- 
tant deliveries. This is restricting for- 
ward buying of goods and, in turn, is mak- 
ing it impossible for mills to obtain re- 
munerative margins on goods sold. 

Although the situation in respect to raw 
cotton is particularly bad, there are indi- 
cations that the stiuation with respect to 
raw materials generally is not as salubri- 
ous as might be inferred from the recent 
action of our weekly cyclical raw material 
price index, as shown by the center chart 
on this page. That this is so is evident 
from the small chart herewith showing 
the recent action of the United States Bu- 
reau of Labor Statistics index of all raw 
material prices in comparison with corre- 
sponding indices of semi-manufactured 
goods prices and finished goods prices. 
Reference to any extension of this chart 
back to the beginning of the post-war pe- 
tiod, as for example the chart published 
at page 108 of THE ANNALIST of Jan. 25, 
shows that at the end of the downswing 
of the 1921 depression (which the 1937-38 
depression closely resembled as to type) 
there was a sharp revival in the raw ma- 
terial price index. 
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Following the apparent termination of 
the downswing of the 1937-38 depression, 
on the contrary, there was only a minor 
upturn in the raw material price index. 
When the present recession set in, the raw 
material price index declined to a new low 
record. Does this mean that the upturn 
im business activity from June to Decem- 
ber, 1938, was a false recovery, and that 
the recent recession represents a continu- 
ation of a major downswing that began in 
1937? I do not think so. But it is an in- 
teresting question in view of the weakness 
in the raw material price index, the wide- 
spread discouragement over New Deal 
policies, which has been increased by ru- 
mors of a new spending campaign, and the 
increasing state of confusion over politico- 
economic policies in general, as revealed 
in President Roosevelt’s speech Monday. 

If it were not for this discouragement 





the present low estate of raw material 
prices would of course be a favorable fac- 
tor in the longer-range outlook, just as 
the recent weakness in finished steel 
prices, though temporarily bearish, is un- 
doubtedly a longer-range favorable factor. 
On a gold basis the raw material price 
index in March was 16 per cent lower 
than in February, 1933, and was at the 
lowest level since some time long before 
the war. This low level of raw material 
prices, together with the acceleration of 
mechanicalization forced on manufactur- 


r 





speech of October, 1932. That answer 
was elaborated by George Buchan Robin- 
son in THE ANNALIST of Aug. 7, 1936: 


The second of these three delusions 
{that there is no harm in an internal debt] 
is a conception that is almost as old as 
government debt. It has always been 
urged in favor of borrowing as against 
taxing, by borrowers who fail to see any 
close relationship between themselves and 
the government debt, or who believe -that 
an increase in the debt, by increasing the 
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ers’ by high taxes, by organized labor's 
short-sighted policies and by cheap 
jnoney, forms a basis for a marked im- 
provement in business conditions when, as 
and if confidence in the future of business 
is restored. 

President Roosevelt made some kind of 
a new low record Monday when he said: 

Our national debt after all is an internal 
debt owed not only by the nation but to 
the nation. If our children have to pay 
interest on it, they will pay that interest 
to themselves. A reasonable internal debt 
will not impoverish our children. 

The argument that the Federal debt is 
of no great consequence because it is 
merely an internal debt is an ancient one. 


supply of currency or bank credit, will be 
beneficial because of the higher prices for 
commodities which it may induce. But 
even if the debt itself is never paid, inter- 
est must be paid, and the taxes of the fu- 
ture must be increased to pay it. * * * 
When production is denied hope of 
profitable operation by increasing taxa- 
tion, it will not only tend to diminish but 
in the process there will be destroyed the 
very capital values upon which the struc- 
ture rests, because these values depend 
upon production, or use, for their validity. 
The circumstance that all taxes collected 
are immediately paid out by the Treasury 
either in operating expenses or interest on 
debt does not help the producer from 
whom the taxes have been taken, except 
at second, third or fiftieth hand. The op- 
erating expenses of the government sup- 
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port mainly non-producers, and the inter- 
est payments go largely to banks and in- 
surance companies. But the taxes, in the 
President’s phrase, “can be paid only by 
production.” The mere money races into 
and out of the Treasury, but before it goes 
in it must be in hand as profits, or a per- 
centage thereof, and when it comes out it is 
only money, and it must be translated into 
profits again through the business process 
before some part of it will again be avail- 
able to the Treasury. This business proc- 
ess is production in the broadest sense, 
and it is there that the full burden falls. 


In the present period of comparatively 
low business volume the availability. of 
raw materials at low prices is of less 
immediate consequence to many corpora- 
tions than the existence of continued 
heavy expenses, including taxes. The 
position is especially difficult for com- 
panies whose selling prices are regulated 
by law or custom. At the beginning of 
the present recession, for example, the 
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Latest points: Car loadings, April; total operating 
revenues, estimate for April; operating expenses, 
net operating income and net income, March. 
railroads, as shown by the accompanying 
chart, were unable to reduce operating 
expenses, so that, on a seasonally ad- 
justed basis, the net income of Class I 
roads in February and March was again 
slightly less than zero. The April loss of 
coal traffic, despite the fact that the 
roads laid off many employes, probably 
increased the aggregate net loss to a con- 
siderable extent, although other classes of 
freight traffic held up unexpectedly well. 
But even with the resumption of coal ship- 
ments, the railroads still have a steep 
grade to climb before they will be able to 
cross the break-even line, especially since 
present crop prospects are poor. 

D. W. ELLSWorTH. 


CORRECTION 
In THE ANNALIST of May 17, Page 701, 
figures for 1929 and 1930 on the quarterly 
net income of sixty-two industrial corpo- 
rations were transposed. The correct to- 
tals follow: 


(Thousands of dollars) 















* prove. 








Thursday, May 25, 1939 


THE ANN 





eS ete 


ALIST 


731 





On the World Economic Front: British Arms Finance 


Revision of World 


Economic Indices 
By WINTHROP W. CASE 


EWS of the international economic 
N situation was superficially favor- 

able during the past month. For- 

eign industrial activity (outside 
of Russia) suffered a minor decline, but 
this was due solely to less than seasonal 
expansion in Germany. International trade 
in March was higher, according to pre- 
liminary estimates, while surplus com- 
modity stocks were further reduced. More 
important, commodity prices showed a 
decidedly upward trend, although how 
far the increased value of international 
trade was due to the rise in prices and to 
what extent both reflected accelerated 
war preparations cannot now be answered. 
Certainly, however, with the accentuation 
of the arms race on every hand, financed 
increasingly by basically inflationary 
methods, it would be surprising if prices 
were to remain unaffected. 

Outstanding among the economic news 
of the month was the new British budget, 
with all the problems (discussed elsewhere 
in these pages) attendant upon the rap- 
idly rising arms burden. In France, de- 
spite undue dependence there as else- 
where on government orders, the financial 
and industrial situation continues to im- 
From Germany reports indicate 
increasing difficulty on the part of indus- 
try in meeting the demands made on it, 
while the modification and drastic reduc- 
tion in the increased taxes proposed to 
offset the inflationary influence of the 
new delivery certificates carry dubious 
implications for the middle term. With 
Europe more and more on a semi-war 
basis, ordinary economic considerations 
are tending increasingly to be lost sight 
of—in the democracies as well as the 
authoritarian nations. The reckoning will 
doubtless be postponed; that it can be 
eventually escaped is another matter. 


March World Industrial Production 

World industrial output (Russia ex- 
cluded) continued in March the decline 
that has been under way since December, 
our revised and recomputed index declin- 
ing to 105.3 (preliminary) per cent of the 
1928 average from 105.4 in February and 
105.9 in December. The decline during 
the quarter is thus seen not to be severe, 
and moreover has been almost entirely 
due to the recession in the United States. 

Excluding the United States as well as 
Russia, industrial activity increased up to 
February, when it reached a new post- 
war high of 122.4, according to our re- 
vised index. In March most countries 
either showed increased activity or at 
least held their ground, but the failure of 
German industry to expand by the usual 
seasonal amount served to depress our 
foreign production index to 122.1. Since 
German industry is operating close to 
capacity, the usual additional seasonal 
expansion in Germany is thus largely pre- 
cluded, and the month-to-month move- 
ments of the seasonally-adjusted German 
production index are correspondingly dis- 
torted. The recession of this index—and 
with it of the world index—is therefore 
of little significance. British and United 
States indices in March were unchanged, 
while the March indices for Canada, Bel- 
gium, Denmark, Finland, Norway, Poland 
and Sweden rose. 


Commodity Prices Turn Upward 

The rise in commodity prices during 
April was general, our international 
wholesale composite advancing to 49.4 
from 49.3—the first advance of this in- 
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dex since May, 1937. The British, Ca- 
nadian and Japanese national indices ad- 
vanced, while prices in France, Italy and 
the United States on the average were 
unchanged. The weekly indices for Can- 
ada, the United Kingdom, France and 
Italy show a continuation of the upward 
trend into early May. 

The rise in primary commodity prices 
was much more pronounced, as would be 
expected in view of the fact that these 
are the most sensitive, and would there- 
fore reflect changes in demand conditions 
much more promptly. Curiously enough, 
in view of the importance in the public 
mind of the arms demand, the prices of 
mineral products advanced much less 
sharply than those of agricultural origin. 
The seven food commodities that go into 
our index of primary commodity prices ad- 
vanced 5.1 per cent during the month of 
April, and the eight industrial products of 
agricultural origin 6.1 per cent, while the 
group of seven mineral products rose but 
1.5 per cent. Although there has prob- 
ably been some accentuation of demand 
generally, most of the rise appears to be 
due to causes peculiar to individual com- 
modities, as in silk, cotton and wheat. 


International Trade and Primary Stocks 

International trade in March is esti- 
mated to have been the highest since 
March of last year. The March figures 
customarily show a seasonal advance over 
the month before, but the present advance, 
according to preliminary data, was greater 
than usual, and our seasonally adjusted 
index therefore rose to 40.9 (preliminary) 
from 39.8 in February and 38.6 in Janu- 
ary. The higher prices at which goods 
were moved doubtless accounted for a part 
of the increase, but there was apparently 
also an expansion of the actual physical 
volume or quantum of trade. 

Stocks of primary commodities, which 
measure the supply-demand balance and 
reflect to a considerable extent the suc- 


cess or failure of the non-industrial na- 
tions in moving their products, continued 
their decline during March, according to 
our preliminary figures. After declining 
steadily since early 1933, the index had 
turned up again in mid-1937, following 
the bursting of the commodity bubble 
earlier in that year and reflecting also the 
development of the 1937-38 depression in 
this country. It turned downward again 
last September, and has been dropping 
ever since. Probably the most notable de- 
crease has been in silk, reflecting the 
Sino-Japanese War and the increased 
turning by Japan to silk for domestic use 
in order to conserve her foreign exchange. 
The index of silk stocks is now the lowest 
since 1926. 


Revision of the World Indices 

A number of the indices of foreign in- 
dustrial production have been completely 
revised in recent months by the countries 
publishing them. The French index, in 
particular, has been completely recom- 
puted and considerably improved, although 
still leaving a good deal to be desired (no- 
tably in the use of moving averages in 
place of more refined methods of seasonal 
adjustment). The revised series are in- 
dicated by italics in Table Il. In addi- 
tion to the French index, the revised series 
include Denmark, Finland, Japan, the 
Netherlands, Poland and Sweden. 

Both the revised French and Polish in- 
dices stand at much higher levels than 
the old series and are believed to reflect 
the actual level of production much more 
accurately. In the case of Japan, we 
have substituted from 1931 the index of 
the Ministry of Commerce and Industry 
(which we were already using for recent 
months) for the Mitsubishi series, which 
is not currently available. Of the other 
revisions, several reflect only a more ac- 
curate conversion to a 1928 base. 

Because of these revisions it has seemed 
advisable also to revise completely our in- 


dex of world industrial production, the 
new figures for which are given in Tables 
It and VIII. The effect of the change is 
to raise the index appreciably, as shown 


in Table I—the new index, with the United - 


States included, standing in 1938 at 96.6 
per cent of the 1928 average, against 95.2 
for the old series, and with the United 
States omitted at 115.9, against 113.0. At 
the same time the index has been extended 
back to 1925 on a monthly basis, and 
annual averages computed back to 1920. 
TABLE I. ANNUAL AVERAGES OF OLD 


AND REVISED INDICES'OF WORLD 
INDUSTRIAL PRODUCTION 





Excluding Including 
—U.8A— -—U. BAe 
Old. Revised. Old. Revised. 
h 64.9 wud 72.6 
5 58.0 este 59.4 
‘ 68.5 ouae 73. 
a 64.2 vous 79. 
1924. . i 78.7 aan 82.; 
i é 4.3 oeer 89. 
1926. . ‘ 81.6 onan 90. 
1927 we 95.9 uel 96.3 
1928. .0 100.0 100.0 1 ; 
1929 7 105.6 105.4 
1930 5 97.3 92.3 92.. 
1931 4 84.8 79.2 7. 
1932 7 75.2 66.4 66. 
1933 Al 82.0 15.3 7%. 
1934... .8 91.9 81.3 81.4 
1935. . . 4 100.0 90.0 90. 
1937. . 116. i ies iene 100: 
938 0 115.9 95.2 96. 








*1 1 
*Subject to revision. 


Our international wholesale price com- 
posite has also been recomputed. The cur- 
rent index numbers were not changed 
more than fractionally and in many cases 
not at all, but the result is more satisfac- 


tory statistically. Furthermore, the oc- ~ 


casion has been taken to extend the series 
back to 1922. 

The current index of international trade 
has not been altered, but the index has 


been extended on a quarterly basis back  —_ 
to 1925 and annual averages computed — 


back to 1900. The index of world stocks 


of primary commodities has been revised 


by the United States Department of Com- 
merce to exclude coffee, data for which 
have ceased to be regularly available. 
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brief description of each of the “world” 
series follows: 


Description of World Production Index 

THE ANNALIST Index of World Indus- 
trial Production is a composite of the na- 
tional indices of nineteen countries. The 
index for each country is first adjusted 
fez seasonal variation by THE ANNALIST, 
where this has not already been done by 
the countries actually compiling the index 
(except in the case of certain minor na- 
tions). So far as possible, the indices used 
exclude mining activity, although this has 
not been practicable in some instances. 
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In the case of the United Kingdom and 
Germany, the basic indices are quarterly 
only. The quarterly indices of the British 
Board of Trade (seasonally adjusted by 
THE ANNALIST) and of the German Insti- 
tut fur Konjunkturforschung have there- 
fore been converted to a monthly basis 
by superimposing upon them the month- 
to-month fluctuations of The Economist 

. business activity index and the monthly 
index of the Institut (seasonally adjusted 
by THE ANNALIST), respectively. 

The index for each country is then mul- 
tiplied by a weight based on those of 

\ the Institut fur Konjunkturforschung, as 
shown in Table III. The weighted indices 
are added together, and the resulting to- 
tal, when divided by the total of the 
weights, yields the index itself. Russia 
has been excluded throughout, both be- 
cause as a completely “planned” and cen- 
trally managed country its economy is 
largely insulated from that of other na- 
tions and without much effect upon them, 
and for the more practical reasons that 
adequate national indices are lacking and 

those that are available are very much 
delayed in publication. In the years prior 























Table II. World Commerce and Industry 
(Revised Series Indicated by Italics.) 


Unit in 
Millions Same 
World: or Base Month 
orid: Period. Apr., Mar., Feb., Jan. Dec. Nov., Oct., Prev. 
Industrial production, adj.2 1939. 1939. 1939. 1938 1938. 1938. 1938. Year.i 
Including U. 8. A.. 1928 *105.3 *105.4 106.0 105.9 105.6 101.7 93.5 
Not including U. 8S. A.. 1928 *122.1 *122.4 120.8 117.8 118.2 116.7 116.0 
International trade, adj.* 1928 *40.9 +39.8 38.6 39.6 39.2 39.9 43.5 
Primary commodities : 
Stocks, m. €., adj...... 1928 .-. *123.9 125.7 128.1 129.6 131.8 137.7 127.6 
Prices, M. €.%.......0.+ 1928 *41.8 40.1 39.7 39.3 396 394 406 40.3 
Wholesale prices’........ 1928 *49.4 49.3 49.3 49.4 49.5 49.6 50.0 52.9 
United Kingdom: 
Business activity, adj.. 1 *111.9 4111.9 4110.8 107.6 108.2 110.8 114.0 
Stock prices, m. e...... July .1,’35 *79.0 80.6 85. 78.0 80.4 81.8 83.3 90.7 
Wholesale prices.......... 1913 1145.6 114.8 115.1 115.6 116.9 117.0 117.8 122.6 
ee aaa £ 35.1 41.6 738.1 39.5 39.1 42.9 426 323 
Imports .. bows.cde £ 65.5 773.1 760.7 71.0 69.4 72.9 73.6 68.7 
Balance of trade. £ —30.4 —31.5 —22.6 —31.5 —30.3 —40.0 -—31.0 -—31.4 
The pound a %par *56.8 56.9 56.9 56.7 56.7 57.1 57.9 60.5 
France: 
Industrial production,adj. 1928 re ... 89.0 88.0 87.7 86.7 83.0 85.6 
Stock prices, m. e... mi 1913 *228 228 233 219 244 214 205 218 
Wholesale prices, m. e 1913 *683 +683 685 689 684 674 664 643 
Exports .. ; .. Franc 3,034 . 3,036 2,820 .292 3,058 2,830 2,364 
ae Franc 4,125 3, 4,519 3,978 4,214 3,87 3,878 3, 
Balance of trade.. Franc-1,091 —1,112 —1,483 —1,158 — —812 —1,048 —1,513 
The franc... % par *39.9 39.9 39.8 39.7 39 46 
Germany: 
Industrial production,adj.5 1928 137.9 4140.3 136.6 131.7 132.3 129.6 127.2 
Stock prices ... ..1924-26 *103.3 7102.9 104.8 103.9 103.1 106.0 107.5 114.8 
Wholesale prices 1913  *106.4 7106.6 106.5 106.5 106.3 106.1 105.7 105.6 
Exports® ....... ... RM 435.0 480.5 411.0 441.3 504.3 454.5 490.2 452.0 
Imports* ...... Seeee RM °*410.0 504.2 471.0 472.3 541.5 522.1 526.2 476.9 
Balance of trade . RM 425.0 —23.7 —60.0 —31.0 —37.2 —67.6 —36.0 —24.9 
Italy: 
Industrial production,adj. 1928 és --. 116.4 4115.2 7113.0 7112.5 7108.3 112.9 
Stock prices ..... .... *1929 8.3 804 81.1 79.2 799 816 834 82.4 
Wholesale prices ... . 1913 *475.6 7475.3 474.7 473.4 471.2 473.3 474.0 464.7 
Exports: Sw eins ceonee, aE ... 823.3 821.5 684.3 1,123.7 798.2 938.8 816.2 
——— savesah os Lira ... 879.8 816.2 705.3 1,080.0 790.9 767.1 1,033.6 
alance of trade Lira —56.5 45.3 —21.0 443.7 +7.3 +171.7 —217.4 
Japan: 
Industrial production,adj. 1928 . ae re -- 195.4 193.1 188.1 187.2 
Stock prices .............Jan., 30 . aii ee 228.4 219.6 220.7 237.3. 267.7 
Wholesale prices ......... 1913 194.6 193.6 193.3 189.4 186.5 185.6 184.6 180.4 
eee . Yen sen ... 158.8 293.7 259.9 251.2 161.6 
Se aaa ee Yen ne stad .-. 193.6 281.4 215.1 170.5 191.9 
Balance of trade.. . Yen sii gents ... —34.8 412.3 +44.8 +80.7 —30.3 
The yen .... - .. Spar *32.4 32.4 323 322 322 325 °329 %.2 
Canada: 
Industrial production,adj. 1928 — 97.8 96.9 97.0 1003 108.9 102.8 93.6 
Stock prices ..... coses ae *96.3 4103.7 104.1 102.9 106.8 110.4 109.7 97.9 
Wholesale prices ..... 1913 *114.5 114.3 1143 1143 1145 114.8 115.7 128.6 
Exports (including gold). Can. a 76.1 61.7 81.0 69.5 93.2 1016 74.2 
DUNES gn aicc ne ccesccces Can. $ ~~ 57.3 39.7 430 433 625 62.8 64.1 
Balance of trade........ Can. $ _-. +18.8 +22.0 +38.0 +26.2 +30.7 +38.8 +10.1 
The Canadian dollar % par *58.8 58.8 58.8 6 58.5 58.6 58.5 58.7 
United States: 
Industrial production,adj. 1928 -.. *89.0 +¢89.0 +91.7 94.4 93. 87.1 71.7 
Stock prices ..... ee 3 141.2 159.8 166. 167.0 173.8 176.1 174.0 127.4 
Wholesale prices ; -. 1913 *110.0 110.0 110.3 110.3 1104 111.1 111.3 112.8 
Maports .......- see . : 64.6 216.0 210.3 266.2 249.7 274.3 270.4 
Eeaperte ......... , 191.2 152.5 3 165.5 171.7 178.5 173.2 
Balance of trade.. $ +73.4 +41.0 +100.7 +78.0 495.8 +97.2 
Industrial Production, Adj.: 
Belgium : 1928 *74.0 °73.6 72.2 +¢73.7 75.0 74.7 62.9 
Chile 1928 me si ... 160.4 182.5 167.7 154.9 
Denmark aes .. 1928 151.3 147.3 147.3 146.0 147.3 146.0 144.6 
Finland ........ 1928 163.1 159.5 159.5 142.6 152.2 143.8 159.5 
Netherlands ; 1928 103.2 103.3 106.6 105.9 105.6 101.6 87.6 
orway . wis 1928 144.7 140.7 141.2 141.6 142.7 148.6 136.6 
Poland Spin sieves 1928 130.7 127.4 121.2 122.9 121.3 119.3 122.7 
Sweden ....... i 1928 168.4 167.0 2 162.7 162.7 159.9 167.0 
Adj. adjusted for seasonal variation. M. e., month end. *Preliminary. tRevised 


1 Month in previous year corresponding to most recent month shown; revised data. 2 Not including 
Russia. 3 In gold value. 4 Parcel post for entire half-year mcluded in June and December figures. 
5 Including Austria from July, 1938. 6 Including Austria from April, 1938; Sudetenland from 
October, 1938 


For weekly foreign wholesale price indices, see ‘‘The Week in Commodities’’ section of THE AN NALIST. 
For weekly foreign stock price indices, see “‘Stock and Bond Market Averages’’ section. For iatest 
industrial production indices, see ‘‘Business Statistics’’ section in those issues of THE ANNALIST 
in which the above table does not appear. 

For back figures of ‘‘world’’ series, see page 747. Back figures of industrial production in individ- 
ual countries may be obtained on request from THE ANNALIST; as these will not, however, be 
available till late June, requests for them will be held without acknowledgment until the data 
become available 


SOURCES 


World: Industrial production, THE ANNALIST; international trade, League of Nations, 
converted to 1928 base and adjusted for seasonal variation by THE ANNALIST; pri- 
mary commodity stocks, U. S. Dept. of Commerce, converted from 1923-25 base by 
THE ANNALIST; primary commodity prices, Statistique Générale de la France; whole- 
sale prices, THE ANNALIST. 


United Kingdom: Business activity, The Economist, converted from 1935 base by THE 
ANNALIST; stock — The Financial News; wholesale prices, Board of Trade, con- 
verted from 1930 base by THE ANNALIsT; the pound, League of Nations. 


France: Industrial production, stock and wholesale prices, Statistique Générale de 
la France; the franc, League of Nations. 


Germany: Industrial production, German Institute of Business Research (Institut fur 
Konjunkturforschung), adjusted for seasonal variation by THE ANNaLIsT; stock and 
wholesale prices, Statistisches Reichsamt. 


Italy: Industrial production, Ministero delle Corporazioni, adjusted for seasonal varia- 
tion by THE ANNALIsT; stock prices, Guarneri (Associazione fra le Societa Italiane 
er Azione); wholesale prices, Milan Chamber of Commerce (Consiglio Provinciale 
elle Corporazioni di Milano). 


Japan: Industrial production, Ministry of Commerce and Industry, converted from 
1931-33 base and adjusted for seasonal variation by THE ANNALIST; stock prices, 
Tokyo Stock Exchange; wholesale prices, Bank of Japan, converted from 1933 base 
by THE ANNALIsT; the yen, League of Nations. 


Canada: Industrial production, stock and wholesale prices, Dominion Bureau of Sta- 
tistics, industrial production and wholesale prices converted from 1926 base by THE 
ANNALIsT; the Canadian dollar, League of Nations. 


United States: Industrial production, Federal Reserve Board, converted from 1923-25 
base by THE ANNALIsT; stock prices, THE ANNALIST; wholesale prices, U. S. Bureau 
of Labor Statistics, converted from 1926 base by THE ANNALIsT. 


Industrial Production: Belgium, Institut des Sciences Economiques, converted from 
1923-25 base and adjusted for seasonal variation by TH ANNALIsT; Chile, Direccion 
General de Estadistica, converted from 1927-29 e by THE ANNALIsT; Denmark, 
Statistiske Departement, converted from 1935 base by THE ANNALIsT; Finland, 
Pohioismaiden Yhdyspankki—Nordiska Foreningsbanken, converted from 1935 base 
by THE ANNALIsT; Hungary, Ungarisches Institut fur Wirtschaftforschung, con- 
verted from 1927 base by THE ANNALIsT; the Netherlands, ntraal Bureau voor de 

‘or seasonal variation b 


Statistiek, converted from 1922-25 base and adjusted f THE 
ANNALIsT; Norway, Statistiske Centralbyra, converted from 1935 base and adjusted 
for seasonal variation by THE ANNALIST; Poland, Institut de Recherches sur le 


Mouvement des Affaires; Sweden, Sveriges Industriforbund, converted from 1935 
base by THE ANNALIST. 























to 1928 certain other countries have also 
been excluded, owing to the lack of data: 
these are indicated in Table ITI. 


TABLE Ill. COMPONENTS AND WEIGHT- 
ING OF THE ANNALIST INDEX OF 
WORLD INDUSTRIAL PRO- 


DUCTION 

Yr. First 
Weight. Included. 
*Austria .. he ewan te -- 13.4 1925 
Belgium Mekees a 1920 
Canada ; 49.6 1920 
RE CESS 6.7 1928 
Czecho-Slovakia ..... 35.7 1921 
ee ee ere i 7.8 1928 
Finland 3.3 1928 
156.2 1920 
*Germany - 263.0 1920 
Greece ...... . = 1928 
Hungary .... . os 1928 
Italy . . 03 1928 
+ SR a ee 52.5 1920 
Ge Pre 22.3 1921 
orway 5.6 1928 
Poland ie ~) Nee 1925 
Sweden .. sR esa ere . 19.0 1920 
United Kingdom........ . 206.7 1920 

Total, excluding U. S.. .- 967.0 
United States...... 0.0} «cil 1920 


Total, including U. S....... 1967.0 


*Austria consolidated with Germany as of Septem- 
ber, 1938, with weight for German index raised to 
276.4. Weight for German index prior to March, 
1935, when Saar was taken over, was 264.5, the 
world totals being increased to 968.5 and 1968.5 re- 
spectively 


The Annalist International Wholesale 
Price Composite 

Like our index of world industrial pro- 
duction, The Annalist International Whole- 
sale Price Composite is computed from 
individual national indices. The nine most 
important countries in international trade 
were selected for representation (Table 
IV), on the ground that it is primarily 
through international trade that the price 
changes in individual countries affect 
others. Germany was excluded prior to 
1924 because she was passing through her 
inflation period, when her internal price 
fluctuations reflected changes in the value 
of the mark rather than the domestic 
commodity situation. She has also been 
excluded since June, 1934, owing to the 
adoption of German exchange control 
which has made it impossible to convert 
the German price index into terms of gold. 


TABLE IV. COMPONENTS AND WEIGHT- 
ENG OF THE ANNALIST INTERNA- 
TIONAL WHOLESALE PRICE 
COMPOSITE 
——Effective Weights— 

With 


*Without 
Germany Germany 
United States 23. 28.3 
Canada ... - 68 8.2 
United Kingdom.......... 22.8 27.2 
France ; amt a ae 10.9 13.0 
*Germany 16.3 
Belgium . 4.6 5.4 
Netherlands 4.9 5.9 
ly 5.1 6.1 
Japan 4.9 5.9 
Total -100.0 100.0 


*Germany excluded 1922 to 1923, and after June, 
1934 


Sources of individual series, with original base 
year in parentheses: U. 8. A., U. 8. Bureau of 
Labor Statistics (1926); Canada, Dominion Bureau 
of Statistics (1926); United Kingdom, Board of 
Trade (1930); France, Statistique Generale de la 
France (1913); Germany, Statistisches Reichsamt 
(1913); Belgium, Ministry of Industry and Labor 
(April 1914); Netherlands, Central Bureau voor de 
Statistiek (1926-30); Italy, Consiglio Provinciale 
delle Corporazioni di Milano (Milan Chamber of 
Commerce) (1913); Japan, Bank of Japan (1933). 

The general wholesale price index of 
each country is converted to a gold basis 
by multiplying it by the percentage of par 
at which its currency now stands (as re- 
ported by the League of Nations). Each 
index is then weighted by the relative im- 
portance of its foreign trade in 1928 
(Table IV), suitable adjustment being 
made for those countries that devalued 
their currencies after the war. The 
weighted indices are added together, and 
their total divided by the total of the 
weights in order to give the index. 


Primary Commodity Prices 

THE ANNALIST wholesale composite re- 
flects price conditions primarily in the in- 
dustrial nations. The index of primary 
commodity prices which we publish is, 
on the contrary, a measure of conditions 
in the non-industrial countries, where 
prosperity depends first of all on the vol- 
ume of their products exported and the 
prices at which they are sold—the export 





Continued on Page 747 
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Wheat Farmers’ Prospects Clouded by Combination of 
Low Yields and Low Prices 


ABILENE, Kan. 

INANCIAL interests of the Middle 
KF West are looking forward to the 

approaching crop season with more 

than ordinary concern. Trade has 
lagged since the beginning of the year; 
farm income has been limited through 
moderate yields and low prices in the pre- 
vious year; expansion has been halted by 
uncertainty as to the future. It is to a 
degree encouraging that the price level 
of products has maintained comparative 
stability, but its meaning must be weighed 
with allowance for the fact that markets 
have been exceedingly low. Price improve- 
ment and larger yields, not merely sta- 
bility, are essential to betterment of busi- 
ness. 

Of course, the immediate income-pro- 
ducer is wheat, which in sixty days will 
be harvested. Whereas a record acreage 
was sown for the 1938 crop and some- 
what less for the present crop, abandon- 
ment because of unfavorable weather has 
drastically reduced the yield prospects. In 
the States of Kansas, Oklahoma, Texas, 
Nebraska, Missouri and Colorado, with a 
ten-year average of 294,000,000 bushels 
and a yield last year of 344,000,000, the 
present outlook is for not more than 272,- 
000,000. Kansas, the premier wheat State, 
promises 116,000,000, compared with 158,- 
000,000 last year and a ten-year average 
of 137,000,000 bushels. Even this is sub- 
ject to further revision. One-fourth of its 
acreage has been abandoned. 


Wheat Still Unprofitable 


At primary markets wheat is around 
60 cents, compared with 80 cents a year 
ago—but 50 cents in midwinter. To be 
sure, those farmers who have signed up 
with the AAA have some added income, 
but it is not enough to enable them to 
make a profit from this crop. The total 
for Kansas, for instance, is $12,000,000— 
not a great increase in the producers’ in- 
come. The recent increase in price due to 
the war scare and the indicated shortage 
of grain has been helpful where prospects 
are favorable. 

The Agriculture Department surveys 
indicate that at least 85 per cent of the 
farmers will restrict planting operations 
in accordance with Federal control pro- 
grams which are intended to reduce sur- 
pluses of some crops and to prevent ac- 
cumulation of greater supplies in others. 
This cooperation by the farmers led many 
growers to hope for some improvement in 
the general farm price level, now at its 
lowest point since July, 1934. 

One result of the wheat abandonment 
and the curtailment of the AAA is that 
more acres are being planted to corn and 
other Spring crops. These, of course, are 
dependent greatly on rains in Summer. 
This moisture has been woefully deficient 
for five years and the subsoil is in no 
sense normal as to content, so it is a 
gamble of more than usual risk. 


Trade Generally Unsatisfactory 


With a low income to start with, rural 
trade has been handicapped during Spring, 
the time of normal spending. Merchants 
are proceeding on a hand-to-mouth pro- 
gram and making few commitments for 
future deliveries. Wholesalers and jobbers 
are able with the modern truck system to 
deliver goods overnight within a radius of 
200 miles, and retailers depend on day- 
by-day orders. This argues for limited re- 
serves on the part of dealers who are 
carefully conserving their capital. 

One bright spot is the agricultural im- 
plement trade. With the pressure from 
Federal authorities to prevent erosion and 
the insistence on new methods of planting 
and cultivating, special lines of imple- 
ments have been introduced. Farmers, 


By C. M. 


discarding the old machinery, are buying 
modern machines—mostly on installments. 
Rubber-tired tractors—with sunshade and 
maybe a radio—are considered impera- 
tive, no matter how much the added cost. 
In county seat towns used machinery lots 
rival the used car collections in extent. 
In addition to the machinery which has 
been discarded is a constantly growing 
collection of machinery which has been 
purchased on the installment plan and 
taken back by the dealers. High-pressure 
salesmen have loaded the producers with 
all sorts of implements, in many instances 
absorbing all the profits of the farm by 
the expense of new eqipument. Reposses- 
sion has been the result. 


The Country Bank Situation 


The rural banks, necessarily, are de- 
pendent in a large degree on the farm in- 
come. Curiously, during the past five 
years, when farm income was low and 
thousands of farmers lost their home- 
steads through foreclosure, the deposits of 
the banks kept at a high level. Largely 
this was due to the lack of investment 
opportunity and the fear of making ex- 
pansion either in farming or business. Of 
ceurse, the banks did not profit—they too 
were seeking investment at paying rates 
and not finding it. Had it not been for the 
imposition of a service charge—which has 
become general—many more rural banks 
than have taken that course would have 
dissolved and gone out of business. 

Since the first of the year, however, 
deposits have shown a shrinkage and 
loans have been more in demand. Whether 
this is because of the depletion of reserves 
on the part of customers or some seizure 
of financial opportunity—mostly the for- 
mer—it is a healthy condition for banking. 

The unfavorable reports from the Wheat 
Belt have given the market the first en- 
couragement in five months. It should be 
remembered that the government lent 
to producers $47,225,000 on 81,843,000 
bushels of wheat held by producers—at an 
average price of about 60 cents per bushel. 
With a price of 60 cents at the beginning 
of May and a prospect of going higher, 
the farmer who held his grain stands to 
come out even—or better. A large portion 
of the loans have been forfeited and on 
these the government will win. 


Banks and the Loan Program 


Farm Belt bankers are finding it profit- 
able to participate in this government 
crop loan program. Government officials 
estimate that at least a million dollars 
went to community bankers throughout 
the grain-producing region in interest 
charges for their service in holding mort- 
gages on grain. The scramble for this type 
of paper signed by producers and guar- 
anteed by the government indicates that 
money lenders consider this a prime short- 
term investment. 

The extent of banker participation in 
advancing funds to farmers on more than 
300,000,000 bushels of grain piled up in 
elevators, silos and cribs cannot be deter- 
mined definitely, but the Commodity 
Credit Corporation and accredited banks 
have advanced approximately $390,000,000 
on the three major farm commodities on 
which the government is granting loans 
—corn, cotton and wheat. Government 
agents estimate that of the $190,000,000 
lent on 333,000,000 bushels of corn and 
wheat, the majority was advanced by au- 
thorized banks in localities in which the 
grain was produced and stored. If coun- 
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try banks advanced money on only half 
of the total amount of paper and held the 
mortgages for only six months the interest 
charge would exceed a million dollars. 
Actually the extent of country bank par- 
ticipation is much greater. It is estimated 
that approximately 85 per cent of the 
above corn loans were handled through 
banks. 


Crop loans bear 4 per cent interest. 
Banks are able to collect interest at the 
rate of 2% per cent per annum for the 
time they hold the paper. They can dis- 
count notes at any time with the CCC. 
If the loans are liquidated by the borrower 
by paying cash, the bank receives the full 
amount of the note plus interest, remitting 
the government’s share, or 1% per cent, 
to the CCC. All paper must be turned 
over to the CCC thirty days before ma- 
turity date. The many lending agencies 
of the government have materially de- 
creased the banks’ opportunities for loans 
on farms and houses. These have largely 
disappeared from the average bank’s port- 
folio. 


Improved Country Bank Earnings 


With this added outgo for reserves, 
which have been greatly overswollen, the 
rural banks are beginning to earn a fair 
return. An addition has also been found 
in automobile paper in cases where the 
banker is willing to undertake the watch- 
fulness in collections of the finance com- 
panies. Few bankers desire to do this, 
both on account of the extra labor re- 
quired and because of the ill-will incurred 
in taking over the defaulted payment cars. 
So they prefer to invest in finance com- 
pany paper and let the dealer or the 
broker make the monthly collections. It 
is found profitable to have in the note 
case. 

Hanging over the Middle West as a de- 
terrent to its advancement is the steadily 
maintained relief problem. The farmer 
population seems as depressed as that of 
the cities—in some high plains counties 
more than half the people are on some 
form of relief. Counties and States are 
burdened with the demand for relief funds. 
Bonds are issued to piece out the high 
taxes in the hope that some day the load 
will be lifted. While WPA undertakings 
have been scattered thickly in the prairie 
States the end of even excusable projects 
is approaching. A town needs but one 
$40,000 swimming pool, one $100,000 sta- 
dium—what can be built next? Along 
with these projects has come, of course, 
more bonds, and cities are refusing to vote 
added debt. In many instances recently 
the propositions to issue bonds for WPA 
projects have been defeated. 


Looking to the Future 


The Midwest is thus pursuing a watch- 
ful-waiting procedure. It has tightened 
its belt and is hoping for a favorable crop 
season and for reasonable prices for prod- 
ucts. Looking to the next six months it 
does not see any marked upturn in trade 
in view of the heavy tax burden and the 
uncertainty of business trends. While the 
stock market is far off, its effect on the 
morale of the West is apparent. Investors 
in stocks and in various “funds” have put 
millions into securities as investments, and 
the price level of shares affects them. 
Several widely held local utilities that 
flourished before 1930 have been reorgan- 
ized under the Bankruptcy Act and in- 
vestors have seen their shares dwindle to 
a fraction of their original price. One 


company with over 20,000 shareholders 
collapsed recently and shares are worth 
little. People who counted on the promised 
7 per cent suffer seriously—some of them 
are on relief. All this is, of course, de- 
pressing to communities. 

In the meanwhile no letdown is seen in 
amusements. Motor cars fill every park- 
ing place in the country towns. Motion- 
picture houses have a good attendance and 
other entertainments attract their usual 
audiences. States are appropriating funds 
to advertise for new industries, commer- 
cial clubs devise new ways to obtain trade, 
special sales bloom in every city. It all 
indicates a stiff resistance to depressing 
conditions and a determination to win 
eventually a normal prosperity. It will 
come if, as and when crops and prices 
come back to a favorable altitude. 


Recent Books 


CAUSE AND CONTROL OF THE BUSINESS 
CYCLE 
By E. C. Harwood 

This is a second edition, largely re- 
written, of a book that aroused consider- 
able interest when first published in 1932. 
The latest experiments in modern money 
juggling are explained, although the under- 
lying Harwood theory remains un- 
changed. 

This book should be considered sepa- 
rately as to its two main aspects, economic 
theory and business forecasting theory 
and practice. As to economic theory, Dr. 
Harwood does not hesitate to plunge 
boldly into matters regarded as contro- 
versial by economists, but no one can 
hold that against him, particularly in a 
book of this kind, which seeks to estab- 
lish a theoretical basis for a practical 
system of business forecasting. Briefly, 
the economic theory is the familiar and 
sound idea that commercial banks should 
extend credit primarily on paper based on 
self-liquidating commercial, industrial and 
agricultural transactions, the completion 
of which will provide the means of repay- 
ment of the credit. All other assets ac- 
quired by the banks are inflationary be- 
cause demand deposits are “created” which 
can only be paid off over a long period of 
time. In other words, banks may properly 
purchase securities and make real estate 
and security loans only to the extent of 
their time and savings deposits. 

When the “investment-type” assets of 
the banks increase more rapidly than their 
time deposits inflation ensues. This is the 
primary basis of Dr. Harwood’s business 
forecasting system. He measures the two 
variables investment-type assets and sav- 
ings-type liabilities to get his well-known 
index of inflation. Although the basic 
theory is sound and orthodox enough, its 
application to something as practical as 
business forecasting is of doubtful valid- 
ity, especially in recent years, when the 
great preponderance of bank assets have 
been of the investment type. (American 
Institute for Economic Research, 1,200 
Massachusetts Avenue, Cambridge, Mass.). 


* * * 


THE SOUTH AMERICAN HANDBOOK, 1939 

This sixteenth edition of the series, like 
its predecessors, gives a large body of de- 
tails about the various Latin-American 
countries which the business man or trav- 
eler will find highly useful. Surveys of 
each country and its customs and char- 
acteristics are included, together with de- 
scriptions of the more important towns 
and routes. Special sections are devoted 
to sport in South America, air routes, 
books recommended, and steamship and 
banking services. (H. W. Wilson Com- 
pany, 960 University Avenue, New York. 
$1.) 












se ML ER nnn Hpi Sa aN Si aR: ita 


Apnea SU i TMB 





Diamar 


Sms SE tan SNE ARCTIC Sa CR Ht aS ON ee 


THE ANNALIST 





‘Thursday, May 25, 1939 





WASHINGTON. 
INCE convening on Jan. 3 the Sev- 
enty-sixth Congress has carried 
through to enactment only about 
100 public laws and resolutions, of 
which, aside from appropriation measures, 
We are listing only twenty-five as of any 
business interest. More than 9,600 bills 
and resolutions, however, have been in- 
troduced. While the majority are of minor 
importance and many are reintroductions 
of bills which failed in the last Congress, 
numerous important measures have be- 
gun to advance toward a heavy run of 


new laws to be expected in the closing 


weeks of the session. 

This summary lists all bills of business 
interest which have been reported from 
committee or have further advanced, with 
an outline under subject headings of bills 
still pending action within the committees 
of the Senate and the House. Asterisks 
mark the more important measures. 


NEW LAWS, exclusive of major appropria- 
tions covered in the accompanying table: 

Public Law No. 1 (HR2762)—Consolidatn 
and codificatn of all U S internl revenue 
laws. Approved Feb. 10. 

*2 ($1102)—Continue functns of RFC to Jun 
30, 1041. Mar. 4. 

*3 (HR4011)—Continue functns of Commod- 
ity Credit Corp and Export-Import Bank of 
Washington to Jun 30, 1941. Mar. 4. 

6 ¢ )—Amend Agricultural Adjustment 
Act 1938 for reapportionment of cotton acre- 

allotments not planted by farmers en- 
titled thereto. Mar. 13. 

9 ($1098)—Amend sec 12 Soil Conservation 

and Domestic Allotment Act by authorizing 


advances for crop insurance. Mar. 25. 


16 (HR950)—Exempt vessels under 200 tons 
from Officers Competency Certificates Con- 
vention 1936. March 29. 

*18 (HR3791)—Army national defense au- 
thorization for 6,000 planes, etc. Apr. 3. 

*19 (HR4425)—Government reorganization. 
Apr. 3. 

(HR3801)—Extend time for retirement of 
cotton pool participation trust certificates to 
Dec. 31, 1939. Apr. 5. 

30 (S1363)—Repeal sec 101 (4) (c) Agricul- 
tural Adjustment Act 1938 which resulted 
in a penalty in payments to farmers who 
planted less than their acreage allotments. 
Apr. 10. 

*32 (HR3790)—Public Salary Tax Act of 
1939. Apr. 12. 

35 (S2021)—Auth Labor Dept continue to 
make statistical studies on payt of cost 

f. Apr. 15. 

*36 (HRS182)—Auth increased approp for 
administratn Stt unem compensatn laws to 
$80,000,000. Apr. 19. 

87 (S829)—Auth $5,500,000 Naval vessel re- 

. Apr. 20. 

41 (S518)—Further develop cooperative agri 

in work, $300,000 per yr. Apr. 24. 
*43 (HR4278)—$65,000,000 Naval air base au- 


— thorizatn. Apr. 25. 


*45 (S828)—$50,000,000 auxiliary Naval au- 
thorizatn. Apr. 25. 

62 (HR2320)—Restore Spanish War benefits 
taken by Economy Act. May 3. 

76 (HR3230)—Amend ad as to threaten- 
ing communicatns. May 1 

Public Resolution No. 2 <S3R38)—$25,000 to 
complete TVA investigation for final report 
Apr. 1. Feb. 10. 

8 (HJR185)—Make available an additional 
$2,500,000 for salaries and expenses. Mar. 4. 

7 (HIR250)—$2,000,000 for U. S. Employes 
Compensation Commission to June 30. Apr. 1. 
8 (SJR46)—Authorize payment of half the 
expenses of working out a settlement with 
Mexico a to agrarian property expropria- 
tions. pe. 

*12 & )—Auth 
funds. Apr. 26. 

14 (SJR111)—Designate ny 19 each year 
as Natl Aviation Day. , May, 11. 


increase total TNEC 


PASSED porn HOUSES—S90 (HR4372)— 
Penalize interstt transportatn stolen animals. 
Passed H May 15. 

$198—Records certified from Court of 
Claims to Supreme Court on certiorari may 
_ include em portion of evidence. Passed 
“H May 15 

*8572 (HR5191)—War Dept acquire stocks 
strategic war materials. To conference 
May 15. 


$1588—Load lines, American vessels. Passed 


H 15. 
RaF7e—_Prohibit exporting tobacco seeds 
and ts. Passed S May 19. 

Auth naval pub works. Passed S 


($1082)—Auth Secy of War sell 
aviation supplies to foreign air attaches. 
Passed S May 19. 

*HIRS324—A mend Nati Housing Act to ex- 
tend expiring powers of . To conf 
1. 


Amend Copeland Food and Drug 

Act to postpone effective date of labeling 
provisions. To conf May 8. 
* . * 


RESOLUTIONS AGREED TO — HCRIIl— 


Continue spec] joint committee on forestry. 
Passed S Mar. 31. 





q ; National Government: Cumulative Summary of Action 


By Seventy-sixth Congress 


By KENDALL K. HOYT 


*HRes81—Continue Dies Committee investg 
un-American activities. Feb. 9 

*HRes130—Investg of WPA by H Approp 
Committee. Mar. 27. 

. * . 

REJECTED—S1100—Auth constructn Fila 
Ship Canal. Failed to pass Senate May 17. 
$1288—Suspensn of annual assessment work 
on mining claims held by locatn in U S. 
itt rptd; indefinitely postponed May 


pa govt reorg plan No. II. 
May 12. 

HR5379—Amend Copeland Food and Drug 
Act. Apr. 20. 

HCR19—Disapprove govt reorg plan No. I. 
May 3. 

. . a 

PASSED SENATE—S25—Prohibit interstt 

operatn motor vehicles by unlicensed opera- 


HR1996—Amend Natl Stolen Property Act 
to include feloniously converted or forged se- 
curities. May 1. 

HR2179—Amend Agri Mktg Act. Apr. 17. 

HR2382—Amend. Mercht Marine Act 1936 to 
permit charter of govt ships by negotiatn. 
Mar. 20. 

HR3233—Repeal Acts of Congress pocket 
vetoed, to clarify legal status. Mar. 1 

*HR3325—Continue President's pwrs to 
boc rate stabilizatn fund and regulate gold 


Jeontent of dollar to Jun 30, 1941. Apr. 21. 


HR3800—Amend Soil Conservatn & Domes 
Allotment Act. Apr. 17. 

HR5375—Nautical educatn. Rptd S May 4 

*HR5407—Chandler rail bankruptcy bill for 


relief of railroads in temporary financl 
straits. Apr. 17. 
HR5452—Liberalize World War veterans’ 


benefits. May 1. 








Federal Appropriations 
(Millions of Dollars) 


phd es ae 13 Pu 
1,503:4 1, 128.4 1,700.8 Pub. Law N 
460.2 520.3 


Fiscal 1940 
and Deficien- 
Fiscal —cies for 1939.— 


1939. Budget. Latest. Status. 


b. Law No. 8 
In conference 


508.8 Pub. Law No. 44 





Bill. No. 
Independent Offices ............ 

arr ee HR 
Treasury and Postoffice........ ee 
War Dept., military............. HR4630 
EES ee ee ae HR4852 
— diesels ethane orice ang Sasi see HR5269 
Shia Goss asstie A'aiae » antieseo® HR5427 
Bistrict of Columbia.. HR5610 
ae ree ee HR6149 
War Dept., nonmilitary......... R6260 
State, Justice and Commerce... HR6392 
Total, regular annual.................. 
Additional Work Relief.......... HJR83 
Additional Work Relief.......... HJR246 
rst Deficiency ................ HR2868 
Second Deficiency .............. HR5219 


War Supplemental .............. 
Work Relief, 1940................ 
Third Deficiency 


Total 








145.7 166.8 172.7 Pub. Law No. 68 
,129.2 822.7 1,218.7 Passed Senate 
28.1 31.2 30.5 In S. Approp. Comm. 
48.4 47.7 46.9 In S. Approp. Comm. 
623.5 790.4 773.0 ens ignature 
239.1 305.6 305.2 ouse 
94.7 124.4 121.4 Reported to House. 
5,894.0 6,132.6 6,568.0 ia 


oe § 725.0 Pub. Res. No. 1 
7 875.0 } 100.0 





160.8 157.6 Pub. Law. No. 61 
(295.0) .... H. hearings 
- a, ene .... H. hearings 
H. hearings 
7,181.9 7,574.4 














tors. Passed S Feb 16; to H Committee on 
Instertt & Forn Commerce. 

S69—Increase continental 
Mar. 23; Agri. 

$167—Amend Motor Carrier Act. 
Interstt & Forn Com. 

$188—Provide for administratn of U S 
courts. May 19; Judic. 

$189—Confiscate firearms found in possessn 
of felons. Rptd H May 10. 

*S$685—Create Divisn of Water Pollution 
Control, U S Pub Hith Service. Rptd H 
May 10. 

S835—Auth disability compensatn employes 
of public works contractors. Apr. 20; Judic. 

§1018—Auth War Dept to procure aircraft 
parts of confident] nature without advertis- 
ing. Apr. 20; Military Aff. 

$1020—Auth War Dept purchase equipment 
and —. “4 experiment! purposes. Apr. 
13; Military A 

$1096—Amed ae 8c ~ Mktg Agreement 
Act 1937. Rpt H Apr 25. 

$1108—Fed aid for making toll bridges free 
on feeder roads. Apr. 13; Roads. 

$1275—Amend Natl Housing Act to redefine 
metropolitan areas wherein higher limits of 
cost are allowable. Apr. 13; Bnkg & Cur- 
rency. 

*S1302—Make expiring Connally Hot Oil 
Law permanent. Mar. 23; Interstt & Forn 
Com. 

$1369—Auth Coast Guard air base in Alaska 
and purchase of 15 seaplanes. Rptd H. 
Apr. 27. 

*$1514—Reduce cotton surplus by offering 
3,000,000 bales at 5c per lb as payt in kind 
for crop reductn. Apr. 3; Agri 

$1569—Amend AAA Act 1938. Rptd H 
May 1. 

$1579—Extend time during which orders and 
mktg agreements, AAA Act, can apply to 
hops. Apr. 20. 

$1701—Amend Sec 12B Fed Res Act. 
4; Bnkg & Currency. 

*S1796—-Amend TVA Act to auth use of 
$100,000,000 bonding pwr to buy pvt utility 
properties. Apr 13; Military Aff. 

*S1871—Punish pernicious political 
ities. Apr. 13; Judic. 

$1886—Amend Sec 22g Fed Res Act as to 
loans of bank officls to member banks. Apr 
13; Bnkg & Currency. 

$1985—Extend time to Jul 1, 1941, for Stts 
to qualify for funds to make toll bridges 
free. Apr. 13; Roads. 

*$2065—Barkley bill for SEC regulatn trust 
indentures. May 2; Interstt & Forn Com. 

$2314—Create post of Under-Secretary of 
Commerce. Rptd H May 17. 

SJR57—War Dept to finish Passamaquoddy 
surveys. Rptd H Feb 15. 

SJR138—Govt reorganizatn plans Nos. I 
and II to take effect Jul 1. 

. . os 

PASSED HOUSE—HR153—Copyright 

istratn. Passed H Mar. 6. 


sugar quotas. 


Feb. 2; 


May 


activ- 


reg- 


HR5619—CAA program to 
civilian air pilots. Apr 19. 
HR5756—Amend Mercht Marine Act. 
15. 
HR5765—Naval 
Rptd S May 8. 
Amend act to conserve domestic 

sources of tin. May 1. 

HR5966—Auth voluntary Coast Guard re- 
serve of yacht owners. May 15. 
HR6071—Permit appeals by U S to circuit 
courts in all criminal cases’ in certn in- 
stances. May 15. 

*HR6261—Omnibus 
Bill. May 18. 
HJR188—Auth delegatn of duties in Dept of 
Agri. Mar. 20. 

HJR189—Redefine duties of Under-Secre- 
tary of Agri. Mar. 20. 
HJR258—-Amend Sec 8&f Soil 
Act. Apr. 17. 


train 15,000 


May 


and marine air reserve. 


Rivers and Harbors 


Conservatn 


SENATE BILLS REPORTED—S46 (Gil- 
lette & Capper)—May 8—-Amend Packers & 
Stockyards Act 1921. 

S517 (Johnson, Col) Apr 28—-Amend Fed 
Communicatns Act to prohibit adv alcoholic 
beverages by radio. 

8570 (Frazier & others) Mar 30—Cost of pro- 
ductn farm price fixing. 

S795 (Pepper) Mar 21—Educatn physically 
handicapped children. 

$1265 (Byrnes) Apr 17—Establish Dept of 
Pub Works, etc. 

$1303 (Smith) Mar 13—-Amend AAA Act 1938 
as to cotton. 

*$1305 (Thomas of Utah and Harrison) Apr 
3—Aid Stts in public educatn. 

*S1869 (Wheeler & Truman) May 18~—Rail- 
road reorganization. 

$1904 (Mead) May 1—Civil service age re- 
quirements. 

*S2009 (Wheeler & Truman) May 16—Ex- 
tend ICC Act to include water carriers, etc. 
General transportation bill. 

$2017 (Wheeler) Apr 27—Amend Railroad 
Unemplit Insurance Act 1938. 

$2202 (Byrnes) Apr 19—Establish a public 
works agency to consolidate works and re- 
lief activities. 

$2203 (Byrnes) Apr 19—Amend Soc Security 
Act liberalizing unemployment insurance fea- 
tures. 

$2229 (Clark, Mo) 
pacity Panama Canal. 

$2390 (Tydings) May 18-Amendments Phil- 
ippine Independence Act. 

SJR126 (Walsh) May 9—Auth naval repairs 
naval vessels. 


May 18—Increase ca- 


s e . 
HOUSE BILLS REPORTED—HR57 (Ful- 
mer) Mar 13—Cotton net weights. 
(Ramspeck) May 3—Extend civil 

service merit system. 

HR3707 (Doughton) Feb 7—Repeal income 
tax publicity corporation officers and em- 
ployes. 


HR4108 (Mrs Norton) Apr 3—Auth transfer 
of U S Emplt Service files and property in 
local offices to the Stts. 

HiR4539 (Pierce, Ore) Apr 19—Extend time 
during which orders and mktg agreements 
AAA Act may be applicable to hops. 

HR4647 (Izac) Apr 27—Increase aid to dis- 
abled veterans. 

*HR5435 (Mrs. Norton) Apr 27—Amend Fair 
Labor Stds Act 

HR5498 (Doxey) Apr 25—Extend cotton 
acreage allotments to yrs beyond 1939. 

HR5625 (Coffee, Neb) May 3—Regulate in- 
terstt commerce in seeds. ; 

HR5748 (Doughton) May 10-Amend 2nd 
Liberty Bond Act. 

HR5835 (McReynolds) Apr 26—President 
seeks closer cooperation with American re- 
publics. 

HR5911 (Nichols) Apr 2i—Amend Sec 344h 
AAA Act. 

HR5939 (Sumners, Tex) May 3—Provide 
trials for Fed judges on issues of good be- 
havior. 

HR6065 (Darden) May 4—Auth major over- 
hauls certn naval vessels. 

HR6075 (Walter) May 10—Increase punish- 
ment for espionage. 

HR6261 (Kennedy, Md) May 10—Omnibus 
claims bill. 

HJR27 (Jones, Tex) Apr 25—Minimum natl 
allotments for cotton. 

HJR248 (Jones, Tex) Apr 25—Minimum natl 
allotments for wheat. 

* = * 

BILLS IN COMMITTEE—The following 
subjects are being considered in Senate and 
House committees : 

Railroads—Bills have been reported in the 
Senate. Next move probably will be to at- 
tempt to recommit S2099 to the Commerce 
Committee for water carrier regulation by 
the U. S. Maritime Commission rather than 
by the ICC. Meanwhile the House Interstate 
& Foreign Commerce Committee is keeping 
its bills in subcommittee, evidently await- 
ing Senate action. 

Social Security—After long héarings and 
executive sessions, the House Ways & Means 
Committee is nearly ready to report. First 
move may be to report the Townsend $200 
per month plan adversely. After this is dis- 
posed. of a bill amending the Social Security 
Act will be reported along the general lines 
of the Social Security Board recommenda- 
tions. Starting of old-age benefits in 1940 
instead of 1942 and postponement of the pay- 
roll tax increase are among the points ex- 
pected, with liberalizations of early benefits. 
Senate Finance Committee hearings must 
follow House action. The Byrnes bill ($2203) 
also is to be considered. Drastic Social Se- 
curity amendments will be offered in both 
houses, but are not expected to prevail. 

Taxes—After Social Security is disposed of 
the House Ways and Means Committee is 
expected to hear Treasury tax plans. While 
Administration wishes evidently are to re- 
new the expiring excise and corporation 
taxes and to do as little else as possible, 
there is pressure in both houses for undis- 
tributed profits tax repeal and other correc- 
tions of business tax inequities. Action on 
taxing of public bond interest and farm 
processing taxes is thought unlikely this 
session. 

Neutrality—After extensive hearings by the 
Senate Foreign Relations and House Foreign 
Affairs Committees, reporting of a bill is be- 
ing delayed in both houses. The Administra- 
tion wants cash-and-carry sales of munitions 
permitted, possibly with discretion to bar 
sales to aggressor nations. The present law 
would place an automatic embargo on muni- 
tions exports in event of war, but cash- 
and-carry provisions as to other shipments 
to belligerents expired May 1. Since the iso- 
lationist group in the Senate is expected to 
insist on protracted debate, it is possible that 
changes in the act may go over to next ses- 
sion. 

Labor—Protracted hearings in Senate Edu- 
cation and Labor Committee and House La- 
bor Committee on Wagner act amendments 
make action doubtful this session. A House 
investigation of NLRB will be precipitated if 
hearings are not satisfactory to conserva- 
tives. Meanwhile Senate hearings have been 
held on amendments to the Walsh-Healy 
Government Contract Act, to make the law 
applicable to contractors on jobs of $2,000 or 
over instead of $10,000 as at present, and 
also bring in subcontractors. Organized labor 
wants blacklisting of employers failing to 
bargain collectively. Wage-Hour Act amend- 
ments are on the House calendar, subject to 
manoeuvring by farm groups seeking to 
broaden agricultural exemptions, while com- 
mittee action remains to be completed in the 
Senate. 

Housing—The Wagner proposal to double 
the present $800,000,000 authorization for the 
U. S. Housing Authority shim clearance pro- 
gram is before the Senate Committee on 
Education and Labor. 

Relief—Investigation by the House Appro- 
priations Committee is leading toward pro- 
posals to revise the present relief system 
with a return of control to the States. 

Public Works—Strong sentiment exists to- 

ward swinging Federal relief from. WPA to- 
ward public works in so far as possible. The 
Starnes bill, before the House Appropriations 
Committee, would give PWA an additional 
$500,000,000 program. Some public works 
measure is likely to pass late in the session. 

Health—The Wagner proposal for extensive 

aid to the States in health activities is be- 


Continued on Page 758 
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Financial Markets: 


TOCK prices have advanced moder- 
ately during the past week. A few 
issues have bettered by a small mar- 
gin their previous high records for 

the month of May, but as yet at least 
there has been no general breaking 
through of the early-May supply point. 
Volume of trading has remained light. 

Prices declined moderately last Wednes- 
day. Before the end of the day, however, 
a recovery set in. The upward movement 
was at a slow pace, however, and a minor 
reaction developed on Thursday afternoon. 
This proved of short duration and next 
day the advance was resumed with a 
slight accleration of pace. After another 
short reaction on Monday, prices began to 
advance still more rapidly. On Wednes- 
day afternoon there was a further fairly 
rapid advance which carried most leading 
issues up to the best levels since early 
May and in some cases to new high rec- 
ords since March. 


WEIGHTED AVERAGE OF 8 LEADING 
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The best gains of the week have been 
in Chrysler, Westinghouse Electric, du 
Pont, Sears Roebuck, Montgomery Ward, 
American Telephone and Eastman Kodak. 
The independent motors, the steels, Gen- 
eral Electric, Union Carbide, the container 
stocks, the store stocks, the foods, to- 
baccos and most of the utilities and rails 
have improved less than the general 
market. 

The recent weakness in steel prices 
continued most of the week to have a 
depressing effect upon the prices of steel 
stocks. During the last two days, how- 
ever, this influence was offset to some 
extent by reports of expansion in steel 
output which is apparently the result of 
the larger volume of business brought in 
by the decline in prices. 

Motor companies are expected to bene- 
fit to some extent from the lower steel 
prices. An improvement in motor car 
output last week was discounted by finan- 
cial market observers, however, as prob- 
ably reflecting the anticipation of labor 
difficulties which might interfere with 
production. This theory was supported by 
the announcement on Monday of a strike 
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Devaluation, Expected 


of the United Automobile Workers at 
seven plants of the Briggs Manufacturing 
Company. 

The financial district appears to be of 
the opinion that new inflationary moves 
of one sort or another are likely to be 
made by the Administration. It is sur- 
mised that what is most likely is some 
new effort at “pump-priming.” That there 
will actually be a further decline in the 
gold value of the dollar appears improb- 
able at the moment. Such a move would 
probably depend to some extent upon the 
position of sterling. A disturbance of in- 
ternational currency adjustments would 
probably be regarded as disadvantageous 


to England and consequently to the ad- 
vantage of Germany and Italy and for 
that reason it would seem probable that 
any readjustment in the gold value of the 
dollar will be put off at least until later 
in the year, assuming that such a change 
is at all in question at the present time. 

The stock market’s ability. to recover 
during the past week and the establishing 
of new high records for the second quar- 
ter in a number of leading. issues are 
favorable developments. Some students of 
the market’s technical position believed 
that the absence of volume on the April- 
May recovery was an unfavorable symp- 
tom and that there was real danger that 


New Inflationary Moves, Short of 


the decline would be resumed a little 
later. If the decline that occurred last 
week had continued and had brought out 
heavy volume, there would have been real 
cause for concern. In such a situation 
the break through the April lows would 
have seemed highly probable. The absence 
of heavy volume on last week’s reaction 
and the market’s ability to recover in 
moderately vigorous style during the past 
several days, however, makes the situa- 
tion appear rather more favorable. 

The outlook of course is still far from 
clear. Volume of trading increased a little 
on the recovery but has nevertheless re- 
mained fairly light. A definite break 
through the early May highs by a larger 
number of issues must be awaited as a 
confirmation indicating technical strength. 

M. C. 
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OWER prices for finished steel, to- 
gether with an easier tone in the 
i markets last week, caused The 
Annalist Weekly Index of Whole- 
sale Commodity Prices to drop to the 
lowest level since the final week in Octo- 
ber, 1934. On May 20 the index stood at 
- 17.3 per cent of the 1926 base, a decline of 
three-tenths of a point as compared with 
the previous week and nearly 4 points 
under a year ago. 

The cut in finished steel prices re- 
flected slow demand and was made te 
remedy a price war that was threatening 
to become very serious. Wheat prices 
tumbled on reports of better growing con- 
ditions. Cash wheat in New York dropped 
more than 6 cents a bushel. Other grains 
followed suit, with barley losing 5 cents a 
bushel. Cotton, on the other hand, con- 
tinued its upward climb, with Saturday’s 
closing price the highest since the third 
quarter of 1937. Hogs were weak again, 
but other livestock prices held well. Lard 
and cottonseed oil moved lower. The 
speculative commodities such as rubber, 
hides and cocoa moved in a narrow range 
with little change in prices at the week- 
end. 


DAILY COMMODITY PRICES 
Dow- 
Jones Moody’s 


Cotton. Wheat. Corn. Hogs. Index. Index. 


May 15....9.03 . 67 6.95 49.20 144.0 
May 16....915 97% (64 683 49.03 143.4 
May 17....9.28 | : 6.94 49.02 143.8 
May 18....9.37 : i 6.96 49.06 144.3 
May 19....9.36 1. Gi 6.80 49:19 144.0 
May 20... .9.33 1. : 49.12 144.0 


For specifications of the commodities used, see 
THE ANNALIsT of Feb. 1, 1939 


COTTON 
The spectacular rise in spot and near-by 
futures continued, but longer term futures 
were far less optimistic. Before expiring 
on Tuesday the May option soared 22 
points to reach the highest price in almost 
two years. The new May contract started 
off about 160 points below the old option, 
an extremely wide spread. 
Prices did little on Monday and Tues- 
day, but the tone was firm. 





DAILY COTTON PRICES 
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The_July contract ended the week with 
a gain of 25 points and at the highest 
point since the middle of last year. The 
January (1940) contract, on the other 
hand, did little and ended the week with a 
loss of 9 points. The recent action of the 

‘various cotton options is extremely in- 
teresting. Since mid-April, for example, 
the July contract has risen more than 100 
points, while the January contract is up 
less than 20 points. 

This wide divergence in price move- 
ments is a direct reflection of an extreme- 
ly tight spot situation. It is indeed an ex- 
traordinary paradox where this country 
has the largest supply of cotton ever ac- 
cumulated in the history of man and yet 
commercial users—and indirectly the pub- 
lic—are forced to pay high prices. 

If the present trend in prices were to 
continue (although we do not feel that it 
will), the entire cotton textile industry 
Would soon be on the verge of bankruptcy. 

The seriousness of the present situation 
is emphasized by figures released by the 
New York Cotton Exchange last week. 
According to that association, average 
gross mill margins on three print cloths 
are now about 10.3 cents a pound, com- 
pared with 12 cents two months ago and 
19 cents two years ago. Since profit mar- 
gins have contracted more than 45 per 
cent in the last two years, it is obvious 


As Steel and 


that the cotton mills must maintain a 
large volume of sales if they are to stay 
in business. 

Meanwhile, reports of mill .curtailment 
grow in volume. Mill activity in the week 
ended May 13 was over i25 per cent of 
“normal” and within striking distance of 
the year’s high, so that up until that time 
curtailments were few and far between. 
The trade believes, nevertheless, that 
large-scale shut-downs will be necessary in 
the near future unless cotton prices come 
down to a more reasonable level or cloth 
prices can be increased. 

Last week, incidentally, cloth prices 
showed fractional gains because of larger 
goods sales in the closing days of the 
week. The better sales volume was the 
result of higher cotton prices and many 
merchants apparently placed business in 


Week in Commodities “Index at New Five Year Low 


Grains Drop 


order to avoid a sharp price rise in goods. 

Government figures indicate that about 
50,000 bales of cotton has been repossessed 
by growers. Trade reports, however, in- 
dicate that the actual total is much larger, 
since field stations are slow in making 
their reports to the central bureau in 
Washington. Since the average loan is 
8.85 cents a pound, compared with open 
market prices ranging up to 9.70 cents, 
many growers have taken advantage of 
the current level of quotations to realize a 
profit. 

Should this movement of cotton out of 
the loan become large enough to ease the 
tight spot situation, prices would natural- 
ly decline and then growers would have 
no incentive to repossess their cotton. Un- 
der those circumstances cotton prices ap- 
pear pegged near the present level. 





















































THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES aensitlaee 
100,——; er 7 a ae | ae Ce UO EEE sce, 
| 
90} —+—+ a a t I 90 
=; oe ek: ee ptt ie en ator feo 
1} | | | 
| | | | | 
} | | | | | 
TO AM EEG ASONDIFMAMIIA TUL NOU Tuas J Ex cL wo eae ree ee soNDs pasa en r ? 
1935 1936 1937 1938 1939 
a. 2. 3. 4. 5. 6. ‘. 8. 
Farm Food Textile Building Chem- Miscel- All Com- 
1938. Products. Products, Products. Fuels. Metals. Materials. icals. laneous.modities. 
a 78.3 72.1 57.5 $4.9 102.4 70.1 88.0 70.0 81.1 
1939. 
Be B....200% 74.1 68.1 59.7 81.9 96.9 70.6 86.0 69.1 71.8 
SS ae 73.2 68.0 60.1 81.9 96.8 70.6 85.6 68.4 77.6 
aS eae 73.5 68.2 60.1 82.0 96.5 70.6 85.6 68.4 71.7 
BOE. BD... ccc 72.6 67.3 59.9 82.0 96.9 70.6 85.6 68.4 TA 
OE Bice sncce 72.8 67.2 60.6 $3.2 96.8 70.6 85.6 68.4 78.0 
—_ 71.8 66.1 61.0 84.0 96.9 70.9 85.5 68.4 T76 
7 ee 72.0 65.7 60.9 83.6 95.4 70.9 85.5 68.4 77.3 
Percentage changes for week from: 

Last week.... + 0.3 — 0.6 — 0.1 — 0.5 — 15 0.0 0.0 0.0 — 0.4 
Last year..... — 8.1 — 8.9 + 5.9 — 1.6 — 6.8 +11 — 2.8 — 2.3 — 4.7 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 

May, 20, 1939. May 13,1939. May 18, 1938. 

Wheat, No. 2 red, c.i.f., domestic (bu.).... § $1. $0. 
Corn, No. 2 yellow "Si Siete ara gE d d -T144-.T1% 
PRED, TUG. 3 WRC COR) oon oss e crccicsvcececs e 46 3 
Rye, No. 2 Western = EE c.i.f. (bu.).. J 67% Ps 
ROO, NE MUM. os occccsccoseteusoee 4 n -62n 81n 
bent Spring Patents ae 4. .10 4.80-5.00 5.00-5.45 

ean ond —_ Ry heavy steers, aver- 
Hogs a ~ te 4 * SS SF Ee bhi 11.11 11.37 9.51 

‘0; n oice, average, 

iB) Paghén geeeaeesencnesevesgeesheca — 6.80 6.97 8.57 
Beet EE dressed steers, 700 lbs. an 

up, good and choice, average (100 Ib.).. 16.87 17.37 16. 
Hams, smoked, 10-12 Tbs. fh RRR eee ‘ 3 F 
Oe 8 ae ere ox er, 26. 
Bacon, No. 1 dry cure, 6-8 Ibs. (100 Ib.).... 21.00 1.00 26.00 
Lard, steam Western (100 Ib. % “ 7.00-7.10 8.85-8.95 
Sugar, raw, duty-paid (Ib.)................ -0290 0295 .0270 n 
Su; 2. — Pe eae .0449 :0449 0465 
Soffee, Santos, No. 4 (Ib.).......eeccccsees : < d ~.07% d 07% 
SO I SED vo 52d ccsccsoccec cavesvecee 3 ums 04 
Cotton, apeealin upland (Ib.) d .0951 -0865 
Wool, ‘Fire: e territory (Ib.)............ 69 69 ‘69 
Silk, ‘78% obete ane, Japan, 13-15 (Ib.).... 2.69-2.74 2.68-2.73 1,60-1.65 
Rayon, 150 denier, first quality (Ib.)........ 51 51 54 
Worsted yarn, Bradfo . 2-40s, halfblood 

i Ts cieb eins scbvctsesseies caeews 1.31 1.31 1. 
Cotton yarn, carded 20-2 w — = aes -21 -21 A 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)....... d 3 d 
= amy ing.» we. ay , 4.00. ony 4% ony 1% 004 

unbran: ouble cuts (yd.)...........+..- .04%-. .04%-. d 
Hides, light native cows, Chi oO (lb.).... 1 1 4 
Leather, a backs (lb. a PEATE 31 31 31n 
— plantation ribbed smoked sheets 

Lats ste gle elam miinie ae aubmibniee ini ciinniee 6 16% 16% ly 
anthracite, chestnut (short ton)..... 5.65 5.65 5.50 n 
Goal, bituminous, Annalist tata 19 
MUNEN DOE MINS 5 555506545 ccnannteccuccuos 2.007 n 2.007 n 2.065 
Petroleum, crude, at well, Oil 

Drug Reporter avg. for 10 fielas (bbl. re 1.147 1.147 1.305 

— ne, at _ Ch. , y cantars (gait oy 04% on 
e er avg. for 4 refin’y centers . if d 
Pig iron, Iron Age composite ( ton).. 20.61 20.61 23°25" 

inished steel, Iron Age « com te (100 Ib.). 2.286 2.236 2.605 
Steel scrap, Iron Age posite (gross ton). ee 14.08 11.42 
aeee, © cetrolytie, delivered Conn. (ib.).. -10 e 0 —_— 10 

opper, ex -09924%4-.0995  .1007%-. -0930-.0935 
2 alse tampa 047570480 104750480” “9450-0455 
Tin, Straits (lb.) aoe -4880 4890 3665 

Zinc, Hast St. Louis (ib.)......-..:...00..0- 2 ott) 04 
Silver, Handy & —— official (oz.)..... 42 42%, 
—— ail, — bleachable, s. é.. 

mm OS SGC s Hern -05%-.05% -0544-.055% .06% n 
Paper, newsroll contract (ton).............. 50.00 50.00 50.00 
Paper, wrapping, No. 1 Kraft (Ib.)......... -05 -05 05 

tPrices for previous Friday. n Nominal. tRevised. 























Crop reports have been in line with 
trade expectations and have had no effect 
upon the market. Weil Brothers, cotton 
merchants in Montgomery, Ala., report 
that: “The outstanding features of the 
crop are ample labor, fields unusually 
clean and well worked, healthy plant and 
generally good stands and replanting at a 
minimum.” 

In addition to the harassing effects of 
high prices, the cotton industry is also 
running afoul a declining business trend. 
The New York Times Weekly Business 
Index slumped to 85.3 in the week ended 
May 13, the lowest level since last October 
and almost 10 points under the high 
reached last December. If general business 
is heading for a new recession, the cotton 
industry will soon feel the adverse effects. 


THE GRAINS 

Contrary to cotton, wheat quotations 
last week were ruled by reports from the 
growing areas. After reaching new highs 
for the season in the early part of the 
week—-when May sold over 80 cents a 
bushel for the first time since last April— 
prices receded somewhat. At Saturday’s 
close, May was 79%, up % cent for the 
week, but the September option was off 
1% cents at 73% cents. 

Nothing happened on Monday, 
prices spurted again Tuesday. 

Selling in the closing days of last week 
came after showers had fallen over wide 
sections of the Wheat Belt. Chicago ob- 
servers now believe that the crop in Texas 
and Oklahoma will not be much under ear- 
lier estimates. In Western Kansas and 
Nebraska, however, the severe dry spell 
has not been counteracted by recent rains 
and deterioration may be considerable. 


but 
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SEPTEMBER CONTRACT 
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The Spring wheat crop will play a large 
part in determining wheat prices from 
now on, and for that reason traders have 
been reading with great care reports on 
that crop. The dry spell has caused fears 
to arise concerning possible damage by 
insects, especially grasshoppers. The 
warm dry weather has greatly aided 
spread of the pests and in some sections 
of the Spring wheat belt damage is al- 
ready apparent. 


WORLD WHEAT SHIPMENTS 


eee — ~' of bushels, flour in uivalent 
bushels of wheat; as Feport ed by Pe 
Broomhall) 


-—Week Ended—, Aug. 1 to—-, 
May 13, May 14, May 13, 
From: 1939. 1938. 939 


North America... 5,946 
tina 266 











weekly 


Despite poor weather, insects and other 
hazards, the total wheat yield this year 
will probably exceed 700,000,000 bushels, 
which will be enough to supply American 
needs, but will be substantially below the 
931,000,000 bushels harvested last year. 
Based on present prospects, the carry-over 
at the end of this season will be roughly 
270,000,000 bushels, as compared with 
154,000,000 on July 1 last year, and only 
84,000,000 in 1937. 

The United States Department of Agri- 


,culture last week took official notice of 
this year’s smaller crop by announcing 


that the 1940 acreage would be 62,000,000 


MAY 2 
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COMMODITY FUTURES PRICES 


(Grains at Chicago; Others at New York) 


Daily Range 


Mey. July. were. og January. March. 
Hi +a High.Low. Bele 7-4 w. High.Low. High.Low. 
i 8.94 8. 8.40 7. si 7.65 7.7% 7.65 7. 7.62 
. 8.55 8.41 7.88 +80 7.70 7.63 7.63 7.61 7.64 7.58 
8.74 8.58 7.95 7.85 7.78 7.65 7.72 7.65 7.68 7.59 
<s 8.80 8.67 7.92 7.84 7.74 7.65... a me 
aye 8.86 8.75 7.96 7.88 7.76 7.68 7.72 7.63 17.67 7.60 
aes 8.80 8.73 7.93 7.88 7.72 7.68 7.66 7.63 7.64 7.62 

ea 8.76 t 7.91 t 7.71t 7.65 n 7.63 t 

9.25 8.86 8.40 7.97 7.80 7.78 7.63 7.75 7.61 7.72 7.58 
k. 9.05 8.56 8.33 7.99 7.73 7.81 7.54 7.80 7.53 7.77 7.51 
Wk. May 21,'38 ... 8.70 8.50 8.76 858 879 8.60 878 861 885 8.67 
Contract § 9.57 7.65 9. 13 7.60 8.01 7.26 7 T. 7 7.29 7.88 17.36 
range l JI.7 Se.27 Ji.25 Ded bc Ja.10 My.9 Ja.26 My.10 Ja.27 Ap.24 Ap.20 


Traded week ended Friday, May 19, 633,400 bales; previous week, 626,600; year ago 


392,100 





May 

May 0” close. . 
Week's range.. 
Wk. Bay week. 


© 19% i, 


Wk. 
jum mae 
range May [1 Sept May t1 Apr. 1 








Cotton: 
——July—— Sept. —May, 1940—. 
High. Low. High Low. High. Low. 
a 14 on 74 <4 ape 
74 73 7 7 ns aa 
74 -73 7 73 7.61 7.54 
73h ae 7 724 7.62 7.58 
= 7 74 .74 7.67 7.59 
Hg 74 73% 7.62 7.60 

t -T3% t 7.61 b 

™ a 7.67 7.54 
.76 ‘2 ¢ = 
Apr. 2 May 19 May a 


Traded oresk et ar Friday, “May 19, 115,582,000 wooed 8; previous week, 124,300, 

















year ago, 
Weekly Range 
Week Ended Week Ended Week Ended 
—May 20, 1939——. ue 13, 1939. cueeeaet Range——. May 21, — 

Corn: High. Low. Last. Sree? Lowe Date. High. 

BD cscccace 50% Duly 33 .46% Mar. 16 
GY 2 Sveéces -52 i 4 Sept. > 4 Oct. 29 
Se] aE 525 ‘BIg 51 ‘51 Jan. Mar. 20 

ushels traded 19,345,000 30,187, 

Oats: 

May ......3. Son = 3 t : 11 .24% Oct. 19 
Pee 4 May 11 .245 Aug. 8 
Se Rs as enene a 11 .264% Apr. 5 

ushels traded 11, ‘odo 
- 4 43 Bay May e 3 
| Ae a d q 

SE aah 31g t ‘ AA4Y Bae May 19 .41 ar. 16 

ae. enewsiae 515% 4 May 19 .42% Apr. 5 
*Bushels traded 7, 819, oon’ 3,959, 

> beer” No, 4): 

May . - 6.14 6.06 6.08n 6.10 6.04 7.18 Aug. 26 5.65 Apr. 20 5.72 . 5.57 
: RAS 6 6.12 6.16b 6.17 6.05 7.20 Aug. 26 5.74 Apr. 20 5.86 5.72 
Sept. 6.30 6.16 6.19n 6.21 6.10 7.10 Oct. 7 5.80 Apr. 20 5.96 5.81 
(RRR 33 6.21 6.23t 6.23 613 676 Jan. 9 5.85 Apr. 20 6.01 5.85 
Tc ctadas 24 6.23 6.27¢t 6.28 6.18 641 Mar. 3 5.88 Apr. 20 6.05 5.87 
May, 1940... 6.42 635 6.36t 6.31 6.27 6.42 May 17 6.27 May 11 5.91 5.91 
Contracts traded 203 219 327 

_.. (Ne. 7) Old Contract: 

BO fh 000s 4.37 4.12 4.37n 4.23 4.23 4.77 Aug. 26 4.02 Mar. 17 4.32 4.26 
July. . 447 #431 444n 4.35 4.31 4.83 Aug. 26 4.08 Apr. 13 4.30 4.28 
BDL. 666k RAs ‘se Gane 4.28 4.28 4.75 Oct. 6 4.02 Mar. 17 4.25 4.17 
— cguadee 4.46 4.35 440n 4.26. 4.26 446 May 19 4.04 Mar. 17 4.20 4.10 

ee ears «aan eee one See KlaaKaee eh eteenees Soe 
gy , RE traded 16 7 57 

Coffee—A (No. 7) sacl Cc amt - 

(| eee 47 n one. s&h neeedeen’ See weadtbes 
Sept. +51 n ee ese ueraBesocen, seh, <sennuns 
NS. wed vas's 4.54 n age . 4.45 Apr. 26 4.32 Apr. 14 
a so. Can 4.52 449 4.52 May 11 4.43 Apr. 

May, 1940... .-. 459n aa Bit NE SE EE RA OE ae 

Contracts ‘traded 0 3 : 

Sugar—No. 3 (“‘U. S.”"): 

EA a 1.9 1.94 b 1.98 1.95 2.19 Dec. 3 1.82 Mar. 10 oni ese 

way eases 2.01 28 1.97 b 2.03 2.00 2.21 Dec. 3 1.87 Feb. 6 1.92 1.80 
eer 2.05 2.02 2.02b 2.06 2.04 2.25 Dec. 3 190 Feb. 6 1.96 1.85 
on. Sela eee 2.01 1.99 1.99b 2.02 2.01 2.04 Jan. 11 1.88 Feb. 17 195 1.86 

pease d 2.03 2.02 2.01b 2.04 2.04 2.06 May 2 1.95 Mar. 7 2.00 1.89 
Contracts traded 388 429 809 
1.38% b 147 1, 1.49% May 3 .96% May$20 .95  .89 
1.18 1. 1ie% 1.30 May 2 .98 June 27 95 .89 
1.14% b 1.214% 1.15 1.28% May 21.13 Feb. -99%4 .92 
1.154% b 1.2144 1.1541.29 May 21.14 Feb. 171.02 .93% 
Contracts traded 402 847 
Cocoa 
ere base 23 4.23 4.19n 4.25 4.25 5.84 Aug. 5 4.12 Apr. 25 447 4.18 
way pecan ey 30 4.22 4.23t 4.35 4.26 5.90 Aug. 8 4.22 May 19 4.54 4.24 
BOP. ..cceee 4.43 4.34 4.36t 4.49 4.38 5.68 Sept. 2 434 May 19 466 4.33 
eer 4.60 4.51 5.53n 4.64 455 5.22 Dec. 2 4.51 May 19 480 4.49 
MN cbt ete sud os. S252 4.67 4.64 515 Feb. 6 4.56 Apr. 4.83 4.53 
MS sxcekes 4.75 4.66 4.68n 4.79 469 5.14 Mar. 6 4.66 ape. 2% 491 4.63 
ay, 1940... 4.82 482 4.78n 4.87 4.80 4.87 May 5 4.80 May 9 5.03 4.74 
Contracts traded 548 720 1,593 
es—O) ract: 

=. ay conto 9.60 9.63 n 10.00 9.92 13.50 Oct. 24 8.62 Apr. 11 9.11 8.72 

Contracts traded 10 4 145 
ontract: 

2: hs Sgt 10.20 10.53 b 10.95 10.48 14.46 Oct. 22 9.40 Apr. ll 

Peevecnu 0.91 t 11.33 10.86 14.55 Oct. 17 9.73 Apr. li 
11.29 n 11.65 11.20 14.05 Dec. 29 10.18 Apr. 14 
1.61 n 11. a a st r -70 13.35 Mar. 9 10.56 Apr. 14 
16.09 15.85 17.47 Oct. 10 11.95 June 6 11.80 11.44 
16.16 15.92 17.47 Oct. 10 15.00 Jan. 26 11.96 11.20 
16.18 . 15.94 17.45 Oct. 6 15.00 Jan. 26 12.13 11.36 
16.24 15.95 16.79 Mar. 4 15.02 Jan. 26 12.35 11.52 
16.13 ‘ ‘ 16.25 16.07 16.25 May 10 15.64 Apr. 14 12.48 11.65 
“Geatscets traded 425 587 910 
Silk—No. 1: 
are 2.64 2.55% 2.53 b 2.64 2.53 2.64 May 91. Sept. 27 
yay aa eees 2.49 2.38 2.39% t 2. 2.39 2.49 May 16 1. Nov. 28 
OS Seer 2.33 2.22 2.25 2. 2.20% 2.33 May 16 1.72% Jan. 26 
AS 2.22% 2.13 2.16b 2.1744 2.09 2.22% May 16 1.92% Apr. 26 
Contracts trad 425 
Tops: 

Witty ee ... 83.6 83.0 83.0b 83.6 82.8 85.0 Oct. 22 73.1 Jume 5 4 T4.5 
July . 81.0 80.8 81.0b 81.0 80.0 85.2 Nov. 1 77.2 Apr. 6 75.5 74.2 
. Sear 80.4 .79.9 80.0b 80.4 80.0 85.3 Nov. 3 77.5 Apr. 11 76.3 75.0 
(a 80.2 79.9 79.9b 80.3 79.8 82.1 Feb. 4 77.7 Apr. 12 765 75.4 
| er 80.4 79.9 79.6b 80.3 79.9 80.4 May 16 78.0 Apr. 11 76.5 75.5 

Contracts traded 805,000 1,325,000 
seed Oil: 
ay 2 6.70 rh 6.70 6.55 8.25 Sept. 28 6.43 Ape. : ae cia 
6.46 6.49t — 6.77 6.68 8.00 Nov. 18 646 May 20 8.24 8.06 
6.63 6.65t 6.96 6.85 7.54 Mar. 4 6.62 Feb. 10 8.09 7.92 
6.67 6.69t 6.99 690 7.55 Mar. 4 6.67 May 20 7.95 7.81 
6.71 6.74t 7.02 692 7.12 Apr. 29 6.71 May 20 7.92 7.75 
6.73 6.74b oon «so Ge y 16 6.73 May 20 7.97 7.76 
1,042 569 3x40 
8.79 8.69b aa ... 10.71 Oct. 15 7.59 June 16... a 
8.70 8.75b 8.94 8.77 10.71 Oct. 15 8.70 May 17 8.58 7.60 
8.74 8.80b 9.01 8.80 10.45 Oct. 17 8.74 May 17 8.57 17.55 
8.78 8.85b 9.08 8.81 9.85 Mar. 9 8.78 May 18 8.60 7.65 
8.84 8.89b 9.00 895 9.42 Apr. 8.84 May 18 8.65 7.70 
239 197 287 
nNominal. t Traded. @Bidandasked. “Week ended Friday. $1938. 
: Cocoa, May to September. 














acres, a jump of 13 per cent, as compared. 
with this year’s acreage goal. 

An easier tone prevailed in the corn 
market last week and futures lost as much 
as 1% cents a bushel. Trading volume, 
though, was only two-thirds that of the 
previous week—when prices were rising— 
and that fact encouraged the bulls. 

Demand for cash corn was very slow, 
although receipts held at the rather high 
total of 4,000,000 bushels as farmers con- 
tinued to dispose of their grain in order to 
make room for the new crop. 


WEEKLY FOREIGN WHOLESALE PRICE 


INDICES 
(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 
Ger- C’mod- 
Day Canada. U.K. France. many. Italy. ities. 
Compiled. . 4 Sat. t. Wed. Thurs. Sat. 
Wk. Ended—1939: 
Mar. 11.. 73.2 70.6 679 106.6 474.9 40.2 
. 18.. 73.1 70.5 679 106.7 474.9 39.7 
Mar. 25.. 73.2 70.6 680 1068 475.3 40.2 
Apr. 1.. 73.3 704 681 106.5 475.1 40.1 
Apr. 8.. 73.3 70.4 676 1064 4744 40.1 
Apr. 15.. 73.2 9- 674 1064 474.5 40.3 
Apr. 22.. 73.4 70.9 674 1064 476.0 40.8 
Apr. 29.. 73.5 71.1 681 106.5 478.1 41.8 
ay 6.. 73.7 71.0 688 106.6 ripe 22 
May 13.. 73.7 71.0 692 106.5 


For sources of data see THE ANNALIST ‘of 


According to press reports, there have 
been no corn exports for almost two 
weeks. Some traders have become some- 
what alarmed over this situation because 
it indicates that Argentina is pressing her 
corn for sale in European markets. Should 
that South American country: flood the 
foreign market, prices here might tumble 
with startling rapidity. 


SUGAR 

World sugar options followed an er- 
ratic course. After moving sharply lower 
in the early part of the week, a brisk rally 
followed news that Cuba would not release 
additional supplies ~until further confer- 
ences had been held. The July option was 
the market leader and its movements were 
followed by other contracts. Early in the 
week July sold for 1.30 cents, down nearly 


. 20 points from the high early this month. 


Friday’s rise carried prices up 10 points. 
The close of 1.3844 was unchanged as com- 
pared with the previous week. 

That Cuba would reject any proposals 
which would increase the sugar supply 
can hardly be called a surprise, since addi- 
tional sugars would depress the price and 
mostly at the expense of Cuba. What 
happens now is any one’s guess. 

Domestic sugar options were dull and 
slightly lower. There was little business 
done in the raw market and the duliness 
spread to the futures market. Spot prices 
dipped about 5 points last week to 2.90 
cents, but refined quotations held at the 
old basis. 

April sugar consumption, as announced 
by the AAA, totaled 619,000 short tons, a 
jump of almost 16 per cent, as compared 
with last year. The report was better than 
had been expected, but brought no buy- 
ing into the market. 
from a price angle is the fact that refin- 
ers’ stocks at the close of last month were 
703,000 tons, down 14 per cent, as com- 
pared with last year. 

Unless there is another shift in Wash- 
ington policy the outlook for sugar prices 
appears good. 

RUBBER 

A sharp contra-seasonal rise in weekly 
automobile production brought about a 15- 
point rise in rubber futures. Closing prices 
were about 5 points higher for the week. 
Trading volume declined to the lowest 
level in several years. Prices had risen 
another 10 points by Tuesday. 

Rubber has now held around the 16-cent 
mark for almost three months and the 
majority of the trade is expecting prices 
to go higher. The fact that prices have 
held so well in the face of adverse business 
news—especially the persistent down trend 
in the automobile industry—is regarded as 
favorable. 

Another factor contributing to last 





More important - 


week’s rally was the decision of the IRRC 
to boost quotas only 5 per cent, to 55 per 
cent of the basic quota. A 10 per cent in- 
crease had been expected. 


SILK 

Silk continued to find plus signs com- 
fortable and all options except May reached 
the best level in many years. After the 
initial buying spree was over, though, 
prices reacted severely, with 10 and 12 
cent declines registered in short order. 
Closing prices were near the lows of the 
week and about unchanged as compared 
with the previous week. On Monday silk 
jumped 3 to 11 cents, but reactionary 
tendencies ruled on Tuesday. 

Evidence continues to mount that silk 
is rapidly losing its market. Based on cur- 
rent prospects, consumption in America 
this year will not be much over 350,000 
bales, the lowest since 1924 and about half 
of that consumed in 1929. 


WOOL TOPS 

In the smallest volume of dealings in ~ 
more than a month, wool top futures 
moved in a narrow range and closed ir- 
regular. Traders were not greatly im- 
pressed by the persistent demand for both 
raw wools and piece goods, and futures 
had to drift for themselves. 

The New York Wool Top Exchange re- 
ports that some mills have stepped up 
operations and are now on two eight-hour 
shifts a day, five days a week. Trade re- 
ports indicate that unfilled orders are 
about double those of a year ago but be- 
low the recent peak. Activity should hold 
at a high level for several months at least.- 

The action of wool tops during the past 
year has been discouraging to the trade. 
Since the middle of 1938 tops have held 
within a 6-cent range. Because of this 
stability, however, some experts are look- 
ing for better things. 


COTTONSEED OIL 

In the largest volume of trading since 
early this year, cottonseed oil futures 
dropped into the lowest ground since 1934, 
Strangely enough, the decline was set off 
by a sharp drop in hog prices, which in 
turn started a decline in lard prices. Low- 
er prices for lard, of course, mean more 
competition for cotton oil, and things are 
bad enough already. : 

April consumption turned out to be 207,- 
000 barrels, a decline of 19 per cent as 
compared with April, 1938, but somewhat 
better than had been expected. The trend 
is favorable, since usage in the nine 
months ended April'was 2,310,000 barrels, 
or 32 per cent under the corresponding 
months of last season. 

La RUE APPLEGATE. 
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NDICATIONS of some improvement in 
Canadian business conditions con- 
tinued to appear during the past week, 
although the total number of business 

reports released was comparatively small 

Furthermore, in the absence of a decisive 

change in external conditions, it is exceed- 

ingly hazardous to make any guess of the 
near-by business trend. The car loadings 
report for the first week in May continued 
to make an unusually favorable showing, 
a marked pick-up in demand 
for both industrial raw materials and 
manufactured goods, but the late open- 
ing of navigation and the coal strike in 
the United States contributed materially 
to the expansion in freight shipments. 
April statistics are shaping up reason- 

_ ably well and, while final business indexes 

May reveal no improvement, it is ap- 

parent that at least marked resistance to 

further declines will be shown. Aside 
from the expansion in car loadings, the 
outstanding development was a substantial 
rise in exports, after allowance for sea- 
sonal fluctuations. Domestic exports, ex- 
cluding non-monetary gold, amounted to 
$50,775,000 in April, compared with $70,- 

117,000 in March and $51,249,000 in 

April, 1938. On an average daily basis 

the decline from March amounted to 25.2 

per cent, compared with the usual sea- 

THE ANNALIST INDEX OF CANADIAN 

BUSINESS ACTIVITY 
(Adjusted for om variation and long- 


time trend) 
a | er, ny 
1939. 1939. 1938. 
Shen ard al rig 62.3 60.9 65.3 
ied 87.4 82.5 
Automobile er section : 61.7 62.5 
Stoel ingot production... 63.6 64.8 60.4 
t production... 70.2 98.1 
Pig irom production 53.1 89.7 
Copper exports 167.7 219.0 
Nickel exports . 105.9 111.1 
production 95.6 87.3 
Rubber imports 39.6 26.8 
Cotton imports 60.8 92.8 
Flour production ... . 83.1 62.7 
Cattle slaughtered 198.1 119.5 117.5 
Hogs —- tered .......116.7 127.5 125.5 
Board —- exp. bye 87.4 80.9 
Building Sp 26.5 19.6 22.4 
Combin oo 72.4 74.0 
sonal decrease of 36.2 per cent. As a re- 


sult of this smaller than seasonal! de- 
cline, adjusted exports rose to the highest 
level since April, 1938, and, with the ex- 
ception of that month, to the highest point 
since June, 1937. An index of the physica) 
volume of exports would make an even 
better showing in view of the decline in 
wholesale commodity prices since the mid- 
die cf 1937. 

Freight car loadings in first week in 
May moved not only above the 1938 level 
but above that for 1937 as well. Total 
loadings were nearly 8,000 cars greater 
than in the corresponding week of last 
year and nearly 6,000 cars greater than in 
the final week in April. Grain and grain 
products showed the sharpest improve- 


Canadian Freight Car Loadings Show Further Sharp 


Increase; Exports Advance 


ment with a gain of 3,017 cars over pre- 
ceeding week; coal was second with a 
gain of 1,489 cars, and miscellaneous third 
with an increase of 1,030 cars. The major 
factors in these gains apparently were the 
opening of navigation and greater reship- 


FREIGHT CARLOADINGS 


——-Week Ended——— 

May 6, Apr. 29, May 7, 

1939 1939. 1938. 

Grain and products.. . 838 5,821 4,658 
Livestock .. 1,334 1,490 1,189 
Coal . 6, of 4,808 4,345 
Coke 344 275 
Lumber 1,368 1,690 1,776 
Pulpwood 829 713 892 
Pulp and paper 2,093 1,850 1,594 
Other forest products. 1,825 1,903 1,446 
Ore 3,103 3,063 2,904 
L. c. 1. merchandise. . . 13,449 13,220 13,106 
Miscellaneous 12,936 11,906 12,671 
Total 52,777 46,808 44,856 


ment of coal because of the strike in the 
United States. In another few weeks it 
will be possible to tell whether these fac- 
tors were the sole cause of the rise or 
whether a real gain in demand for raw 
materials and manufactured goods has 
occurred 

The seasonally adjusted loadings index 
of the Dominion Bureau of Statistics rose 
to near the high level for the beginning of 
September, 1937, exceeding the 1938 high 
mark by several points. The index stands 
at 88.59, compared with 79.80 (revised) 
for the week ended April 29, and 75.29 for 
the week ended May 7, 1938. The West- 
ern division, because of the sharp spurt in 
grain loadings, showed a greater improve- 
ment than the Eastern division. The ad- 
justed index for the former rose to 95.42 
from 82.24 and that for the latter to 83.90 
from 78.28. For April, our adjusted in- 
dex of freight car loadings continued to 
advance but still stood below the level for 
last January. 

Another favorable development last 
month was a greater than seasonal rise 
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in the value of building permits issued, to 
$5,936,806, compared with $3,351,194 in 
the preceding month and $4,890,677 in the 
corresponding month of last year. For 
the first four months of the year the es- 


timated value of the construction au- 
thorized was fractionally greater than 
that in the corresponding period of 1938. 
Our seasonally adjusted building permits 
index for April rose sharply to the high- 
est point since last October, although it re- 
mained at a low level. 

Cattle slaughtered in April increased 
but by less than the usual seasonal 
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amount and the adjusted index declined. 
Total cattle slaughtered amounted to 135,- 
155, compared with 128,728 in March 
and 143,596 in April, 1938. Hogs slaugh- 
tered declined to 259,195 from 299,722 in 
March, contrary to the usual seasonal 
movement, and from 275,898 in April, 
1938. 

General wholesale commodity prices 
were unchanged in the week ended May 
12, an increase in vegetable products being 
offset by declines in animal products and 
non-ferrous metals. All other components 
showed no change. The index of industrial 
raw material prices again advanced but 











the Wood-Gundy sensitive price index 
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turned downward 
May 17. 

The preliminary report on department 
store sales, the first indication of the 
trend of retail trade in April, makes 
favorable showing. Allowing for changes 
in the number of business days, for sea- 
sonal fluctuations and for the changing 
date of Easter, department store sales 
were 4.9 per cent greater than in March 
and almost equal those for last January. 
The adjusted index is 75.1 as compared 


in the week ended 


with 71.6 for March, 72.2 for February 
and 75.9 for April, 1938. 

The Dominion Treasury was in the red 
in the first month of the new fiscal year 
due to a sharp increase in expenditures on 
account of government owned enterprises. 
Total ordinary revenue declined about 4 
per cent to $30,121,887 from $31,381,114 
for April, 1938. Total ordinary expendi- 
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tures were moderately lower at $24,812,055 
as compared with $25,227,276 in April, 
1938. Capital expenditure gained sharply 
percentagewise but the aggregate in- 
crease was small. An increase was also 
shown in special expenditure but the larg- 
est gain occurred in government owned 
enterprises. That item rose to $6,885,490 
from $66,666. The net result was an in- 
crease in total expenditure to $32,015,363 
from $25,333,648, indicating a deficit of 
$1,893,476 for April, 1939, as compared 
with a surplus of $6,047,466 for April, 
1938. Total loans and investments fell 
sharply to $308,313 from $5,571,869. 

In his budget message a few weeks ago 
C. A. Dunning, Minister of Finance, esti- 
mated that for the fiscal year ended 
March 31, 1940, a deficit of $60,000,000 
would be incurred. No allowance was 
made for additional wheat marketing 
losses which together with the heavy 
Cc. N. R. deficit largely accounted for an 
estimated deficit of $55,666,000 in the fis- 

WHOLESALE COMMODITY PRICES 
(1926—100) 


——Week Ended——— 
iss. “ees, 5, May 13, 


1938. 

on commodities. ‘ 73. 80.8 
yaa 2 products. . ae 63.4 79.8 
mal prod . 11.3 71.5 771.7 
Textile ao. . 6.9 65.9 67.7 
ood and paper......... 76.6 76.6 78.0 
Iron products. . . 97.5 97.5 102.4 
Nonferrous metals. . 68.3 69.4 69.6 
Nonmetallic minerals.... 84.9 $4.9 86.6 
IIE 9650. o5.6 deed a wes 77.9 77.9 80.4 
Sensitive commoditiest.. 52.9 53.7 53.4 
May 10 and 


tWood-Gundy index for May 17, 
May 18. 

cal year just ended. This compares with 
a deficit of $17,715,000 in the year ended 
March 31, 1937. Total Dominion revenues 
in the year ended March 31, 1939, were 
only about 3 per cent below the record 
high level for the preceding year to stand 
at $501,677,000. Income tax receipts, it 
should be noted, increased 18 per cent to 
$142,025,000, a new high record. Total 
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STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
KS STOCKS STOCKS 
Saies. High.Low. Last. Sales. — Low. Last. Sales. — Low. Last. 
5 pt. .104 104 104 165 Cockshutt 6 6 12 Jam Ps 38 «38 
SAP Grain » 1 5,427 Smelters .. 2% 37% 39% 12 Jam Ps pf. 132% 132% 132% 
5 APGrain pf 4% 1 14 25 Crown Cork 24 24 24 165 Lake Wds..16 16 16 
ot Aigome aa é + pega 18% 17% 17% eat Lakewa pfli5 115 115 
m Brid.. 26 26 26 indsay ... 4 4 
120 Anglo loTel Por 1% 11% ae 55 DomCoal pf 18 18 18 12 MackSt! pf. 55 55 . 
2,201 Asbes rr 21% | 35 Dom Gis ..114 114 114 995 Massey ; 4 4% 
85 A Brew.... Toy i um J Dom Gis pfi6é2 162 162 126 McCol a 55% 
54 A Brew gr-itz 112 1 =| «8,393 Dom S&CB. 11 10% 10% 12 Mtl Cott pf100 100° 100 
353A Tel pf...31 31 3 5 Dom Tar pf 7 78% 78%| 2,904 Mtl Pow... 32 31% 32 
235 Bathurst .. 6 6 110 Dom _ Tex.. 63 44 Mtl Tram . 69 6g 
10 Bwif Gr pf. 15 5 15 DomTex pf.158 156 156 2,017 N Brew.... 40 39% 40 
@09 Bel .»..... 175 174% 175 120 Dryden ... 3%} 1,743.N Stl Car.. 47 434% 45 
$,236 Brazil ..... 1 0 10% 640 Dom Stores 5% 5% 30 Nia Wire... 17 17 17 
- 24B C Pow.. i) 60 Electx xd.. 11 11 11 2,120 Noranda 78% TT TI 
103 B C Pow B 125 Enam & 75 8.75 455 Ogilvie .... 28 28 28 
&) Bruck ..... ‘ 125 itn 8 ™%, T% 50 Ont Stl .... 7 7 7 
@45 Bidg Pro .. 16 288 Gatineau 4% 14% 144% 30 Ott Pow pf. 99 99 99 
$95 Bulolo ..... 25% 23% 23% | 227 Gatineau pf 90 90 | 280Pow Corp. 9% 9% 9% 
55 Can Cem... 7 7% 65 Gatin rts 4 4% 4% | 230 Price ...... 11 10% 10% 
10 Can Cem pf 91% 91% 91% sae war pf 64 64 64 | + 90Price pf... 40 40° 40 
6Can Fnd pf 50 25 Gurd ...... YA 5u | 70 Que Pow .. 17% 17% 17% 
340 Can N Pow 16% 18% % 150 Gypsum 4 4 4 | 240 el pf105 105 105 
2eCan 8S.... 2 1. 1.75 80 H Bridge 1 2. 4 oe aos 2% 2% 
575Can SS pf. 9 9 35 H Bridge pf 31 mi 130 StL Gpapi. 8 8 8 
15Cdn Brnz..32 32 32 1,330 Xd... 14% 14% 144 | 221 StL Pap pf 25 2% 23 
4,865 Cdn Car... 10% Hd 8% 35 How Smth. 13 13. 1 1,118 Shwngn Ft 
3,835 Cdn Car pr 25 19 Me 20 HowSm pf. 4 88, 10 Sherwin pf.115 115° 115 
625 Cel ........ 14 13% 1 570 HudBy Min 31% 31 31 658 Can Pow. 10 10 10 
135 Cel od .--.101 101 101 2,641 Imp Oil 1 1 } 100 Place Dev.. 13% 3% 
2 pfi02 pt 2,860 Imp Tob... 1 16% 1 977 Steel 72% 71% 72 
250 Alcohol A.. 1.65 1.50 1.65 80 Imp Tob pf 7 ™ 30 Steel pf 69 
* 25 Alcohol B.. is 1% 1% Int ee ee | 110 Un Steel 3% 3% 3% 
eae tac 5 828 Nickel 48% 46% 47% | pe El A..1.60 1.60 1.60 
a 4 3% 4 1,020 Int Pete 26% 2514 2514 | 187 Wpg El B.. 1.60 1.60 1.60 














STOCK EXCHANGE CURB MARKET CURB MARKET 
High. Low. Last. STOCKS MINING STOCKS 
ee! STOCKS ee a. ery Sales. High. Low. Last. 
pe El pf. 7% Cub Airer 1.15 as 11,800 Du --« 02% 02% 02% 
20 Zellers pf.. 23 23 23" 2 David -.... FE Fd iM 5,100 Bast Ma. 2.31. 2.24 2.30 
nn idorado 1% 1 
BANK STOCKS 23E e. ‘pt 110 Fal Nickel 5. ” 5,005.00“ 
21 Con Nat ..165 165 165 265 Fairchild. . ‘ 3x 200 Francoeur... . a> ae 
eGo ...... 167 166 166% 75 Fleet Aircr 571 Jm Cons re 05 .05 
72 Mtl xd +++ Bis zu au be Ford . 185 be 18% 9,500 Joliet-Que 4 4 05% 
nol oe. re 40 
148 Royal xd ..188 186% 186% 575 Fraser Vt.. 8% 8 8% 340 M ..5.05 4.85 4.90 
to 251 Paint pf..13 13 13 206 McIntyre 53% 54 
cu — 85 y pf. 33 31% 33 31 2.20 2.20 
1,905 Abitibi. 5 McColl pf.. 87 800 Pato ..... 2.35 2.25 2.25 
1.178 Abti 6 PD 115 Melch pf... 7 ae 1,100 Perron ....1.75 1.72 1.72 
3.150 jae. fy = i: 40 Page Her.. 97% 97% 97 250 Pick Cr ..4.80 4.80 4.80 
95 Batherst B. 2 60 PowCoripf 103° 102% 1 2,000 Reward .. 03% .03 03 
599 Beauharn 4 4 Prov Trans T 2,383 Sherrit .... 1 1 1 
e Bosuhare . i” i ak 155 Que Tel ... 4 4 4% 6,500 8 .. 201.20 1.15 1.20 
80 Be 240 Royalite ... 1,600 Sladen ... 144 (43 43 
50 BeldCortpt = = 50 § sf 174% 1 7.401 Stada .... (50 (48 48 
1985 Ba on % 10 SCan Pwpf 109% 109% 11 1,450 Sullivan | |85 (98 85 
"173 Be Pack 12° 13° 12 200 WaikBrew 1.19 1.00 1.00 65 Sylvanite .3.40 3.25 3.40 
a ie a% 187 Walkers ... 41 40 600 Teck H ... 4 4 
fe cen ot: # 5a 170 Walkers pf 19% 19% 19% 3,800 Thom Cad .14 .13% .13% 
CN Pwr pf.11144 110% 11 MINING STOCKS uu, 4% 
yt mage | 1,700 Aldermac.. 31 31-31 
2 Beaufor 3 é 
Sa + 3. oS 600 Big Miss. 15 157 15” 
50 Cdn 500 Can Mal.. .78 (78 78 4, 
: =e. = & 2,100 Cart Mal.. 103 02% .03 500 ss 
150 City Gas.. 20 .20 .20 oo ots Se” 
100 C1 Neon .. .10 .10 .10 "s00 Conn te ° 15 
140Com Al |.1.65 1.60 1.65 at Fane By 3 + 
€0Com Al pf. 4% 4% 4% | 1|+(‘*47 Dome ..... ’ 
2,342Cons Pap.. 4 3% See Page 760 for 
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expenditure amounted to $557,343,000, or 
4.3 per cent greater than the total of 
$534,408,000 in the preceding year. A 
partial provision of $25,000,000 for the 
loss on wheat marketing and a sharp rise 
in the C. N. R. deficit to over $54,000,000 
were major factors in the increase in 
total expenditure and in the rise in the 
total deficit. Canada’s net debt on March 
31, 1939, was estimated at $3,157,334,000. 

In some respects Canada’s problems are 
similar to those of the United States. 
That is particularly true of the lag in new 
construction and the failure of idle capital 
to go to work. In an ‘attempt to coax 
capital into the open, income tax conces- 
sions are offered to companies undertak- 
ing plant expansion and other capital ex- 
penditure. The deductions amount to 10 
per cent of the capital involved. If the 
plan really works, the loss of revenue 
from rate reductions will more than be 
made up elsewhere as well as building a 
good foundation for a substanti&il business 
recovery. Two other factors’ aside from 
the depressing influence of high taxes on 
capital expenditures, however, must be 
taken into account. First, industry must 
be assured of a fair profit before it will 
expand facilities. Second, Canada cannot 
enjoy complete recovery unless ¢xternal 
conditions are favorable, and while con- 
structive action at home will speed up 
such a recovery it can hardly result in 
Canadian business activity bucking the 
trend of world economic activity for any 
length of time. 

In addition, there is a special factor of 
considerable importance in the present sit- 
uation—rising armament demand. There 
is every reason to believe that Canada will 
continue to receive sizable war material 
orders from Great Britain which together 
with the tax concession may induce plant 
expansion. With the status of the United 
States as a source of finished products in 
the event of war uncertain, Canadian sub- 
sidiaries of United States firms may be 
encouraged to undertake plant increases 
in order to fill more of Great Britain’s 
needs. 

On the other hand, Mr. Dunning in his 
message said, that “if only the fear of 
war could be removed, there would be re- 
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leased long pent-up economic and social 
forces which would, I believe, soon trans- 
form again the economic organization of 
the world into a vibrant, dynamic ma- 
chine bringing new prosperity and happi- 
ness to all countries.” H. E. HANSEN. 

Abitibi Power and Paper Company— 
Herbert J. Symington, chairman of the 
protective committee for holders of first- 
mortgage bonds, has addressed a letter to 
bondholders in the United States urging 
them to deposit their bonds immediately 
to insure early constructive action in ef- 
forts to reorganize the company. 

Buffalo Ankerite Gold Mines, Ltd., re- 
ports for the March quarter net income 
of $220,103, equal to 31 cents each on 
701,679 shares, against $253,954, or 36 
cents a share last year. 

Canadian Ingersoll-Rand Company re- 
ports for 1938 net income of $715,736, 
equal to $7.52 each on 95,200 capital 
shares, against $1,134,151, or $11.91 a 
share, the year before. \ 

Canadian Pacific Railway Company 


has been sued for $1,340,635, representing 
claims for defaulted interest upon bonds 
sold by the Minneapolis, St. Paul & Sault 
Ste. Marie Railway Company (the Soo 
Line). 

The action was brought. in Federal 
Court in Toledo, Ohio, in behalf of all 
holders of first consolidated 5 per cent 
fifty-year gold bonds. The plaintiffs, 
Fred H. Hawley and Walter S. Smith, 
said they own $28,000 of the bonds. 

The Canadian Pacific guaranteed $64,- 
999,000 of Soo Line bonds due on July 1, 
1938, they asserted. Soo Line filed appli- 
cation for reorganization on June 30, 1938. 
No payments have been made on princi- 
pal or interest. The suit contends Ca- 
nadian Pacific’s obligation continues 
until payment of the principal. 

Montreal Light, Heat and Power Con- 
solidated has placed privately with five 
life insurance companies in the United 
States and Canada an issue of $13,000,000 
first-mortgage and collateral trust 4 per 
cent bonds, due 1969, according to F. S. 
Moseley & Co., New York, and Collier, 


Norris & Henderson, Ltd., Montreal, who 
handled the details of the placement. The 
bonds are payable as to principal and 
interest in Canadian funds. 

Proceeds will be applied to the redemp- 
tion on July 1 of approximately $13,000,- 
000 of Cedar Rapids Manufacturing and 
Power Company 5 per cent bonds, due 
1953, guaranteed by Montreal Light, Heat 
and Power Consolidated. 


Ontario Silknit, Ltd., and subsidiaries — 


report for 1938 net income before ex- 
change adjustment of $137,267, compared 
with $13,431 income on same basis in 
1937. 


DOMINION BOND PRICES AND YIELDS 


Based on Opent Bid Prices 
‘ pena ig ’ omme 


F 


Term. Term. age. Term. Term. age. 
May 15..104.31 100.93 104.59 3.07 153 2.50 
May 16..104.58 100.93 104.54 3.04 152 248 
May 17..104.65 100.93 104.59 3.03 1.52 247 
May 18..104.50 100.93 104.48 3.05 152 2.49 
May 19..104.57 100.90 104.51 3.04 152 2.49 
May 20..Holiday. 





Source: A. E. Ames & Co. 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 


20 
Industrials. Golds. “a 
May 2B. .....cscccees 111.9 118.1 29. 
, ee ere 110.6 116.9 29.8 
Ary 110.0 116.6 29.4 
EE Mista s<05.08e6cee 110.2 116.9 29.3 
1s ee 110.9 118.0 29.5 
WE Dw cciuveccaues Holiday. 











1 
I. oc ceccenciasesan 250,000 461,000 
oo . Seeaebeeten 351,000 427,000 
ae 214,000 506,000 
Fn, ad tase coeeaakd ewe oo reed ‘ 
ae Holiday 422,000. 
inns 5 ceandeaccess 1,340,000 2,822,000 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 


10 20 10 Pulp 15 

Utilities. — — —— — 

May 15....... 65.1 10.1 

May 16....... 2 686 89 1008 

Pod a Waaenes a 68.3 65.6 109.4 

= See oliday. , 

May ; 65.3 68.3 65.3 109.8 
May 20....... Holida: 
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Transactions on the Toronto Stock Exchange 


Saturday, May 20 





| STOCK EXCHANGE 


























CANADIAN STOCKS STOCKS 
Sales. High. Low. Last. 
3,200 *Denison .. 1 yi 
INQUIRIES INVITED $11 Dist. Seagi F Be Th 
an — k. 
55 ee pt ta a 
.* . 1,800 Dom stl li 10 a 
7 . m 
: ane 1,165 Dom Stores % . g 
TWO WALL STREET. NEW YORK . rvSiscoe 
18,700 *Duquesne. 19 17 17 
4,000 *East Crest 8% 7% 7% 
STOCK EXCHANGE STOCK EXCHANGE 18,635 °E Malart..296 
20 East Steel. 14 14 4 
STOCKS STOCKS 
200 Easy Wash.180 180 180 

Sales. High. Low. Last. Sales. High. Low. Last. 4,450 *E) jorado 53 122 133 

1,710 sAbitint .. © 55 60 2,800 *Calmont . 33% 32 32 Eng Elec 6 6 
825 Abi 6% pf. 4% 4 4 5 Can A i” 2,105 *F’bridge .500 480. 495 

17,500 cxeme Gas S 3 35 Can Brd B 49% 49% 4 FannyFarm 21% 21% 21% 

6,500 *Afton . 2% % 55 Can Cem.. 7 T 7 5,400 *Fed Kirk. 4 4 4 

2,000 °*A P s 1 14 SC oi4 76C C M pf. .101 101% 101% 2,000 *Firstone P Hd of 
115 *AP Grain.150 150 150 632 Can Malt.. 34 20 Fleet Airc. 
5A PGrpf.14 14 14 180 Can P. PH 10 F-Bissell pf 27 23 2 

6,100 *Aldermac. 32 30 30% 41 Can P M..148 145 148 | 1,246 Ford A. 18% 19 , 
215 Algoma St! 9 9 Can St pf 9 9% 1,000 *FoundPete 10° 10° 10 

8,300*Amm Gold 11 10% 11 15Can WireA 57 57 57 500 *Francoeur. 18 18 18 

44,750 *Ang Cdn..128 i111 115 Can Wire B 16 «16 252 Gat Pw pf 90 389 
105 *Ang Hur. 240 240 5*Cdn Baks.1 100 100 115 Gatin rts.. 4 4 

19,100 *Arntfield. 14% 1 14 215 *Cdn Brew.115 110 110 75 GenSWares. - 5% 

*Ashiey ... 6% 135 Cdn Br pf. 1 18% 18% | 46,200 *Gillies Lk. 8 

1,650 *Asto Que. 3 2 3 Com 168% 164 16844| 30,750 *God’s Lk. 36 321, 34% 

43300 pS 3 190 Gan Can A. 17 18% 7 #300 Gold Ras. a4 %y 8 

Sagamac . in . »® e ag. 

5,810 *Bankfield. 26 24 26 590 Cdn Can B. 6 1,500 *Goodfish ; ipa 34 34 
10 Bk Mont...208 209 209 3,355 Cdn Car.. 8 8 160 Goodyear... 68 “67 68 
95 Bk of N 8.303 300 300 .. 1,645 Cdn Car pf 2 19% 20 84 Gdyear pf.. 57% 57 57% 
18B Tor..250 249 250 SC G W..... 250 a 5 5 5 
25 Barkers pf. 33 33 33 50 *CdnIAl A.150 150 150 95 Gr Lk 3 

4,200 *Base Met. 15 14 14 100 Cdn Locom 5% 5% 5% 100 GrLk vt pf 12% 11% 1 

2,200 *E ap! 14 13% 13% 2,430 *Cdn Malar 78 70 78 6,400 *Gunnar .. 5 48 

1,900 *Beattie G.120 116 119 36 Cdn Oll.... 144% 13% 14% 425 Gypsum ... 4% 3% 4 
15 B’tty 2 peu 1 52 Cdn Of] pf.112 112 112 9,000 *Halcrow S 1 1 1 
195 Beauh’nois. 4 S91IC P R..... 4  % 15 Ham The pf 52 52 52 
277 Bell Phone.175\4 174% 175 35 Cdn Wine. 3% 306 Carpet 3% 3% 

19,110 *Bidgood K 21 1 21 1,000 *Cariboo ..224 222 224 16,130 *Hard Rk..110 103 110 

2,005 *Big Miss.. 15% 15 15% 30 C’ation pf..107% 107% 107% 000 * a 6 
100 Biltmore .. 7 .... 2,825 *Castle Tr. 75 73 73 4,200 *Highwood. 18 16 16% 
25 Blue Rib... 3% 3% 3,535 *Cent Pat..237 231 235 5H & Dauch 
35 Blue Rib pf 30°30 3,700 *Cent Porc. 9% 9 9%/| 1,490 Hollinger.. 144% 1 14 

11,300 *Bobjo .... 11 10 1 1,550 *Chem Res. 30 30 30 11,320 *Home Oi1.218 208 213 

2,430 Bralorne .. 11% 11 11 22,100 *Chest’v’le 109 100 105 3,500 ;Homestead 3 8 8 

2,387 Brazil Tr.. 1 =. 3 2,100 *Com Pete. 25 25 8,380 * Bower 29 
36 Brew & Dis 4 4 4 50 Cockshutt. . 6 6 2,165 Hud Bay.. aK 31% 31% 

5,144B A Oil... 21% 21% 2,724 *C’iaurum .150 (42 1 25Imp Bank..212 210% 212 
25B C Pack. 12 12 12 265 Cons Baks. 15 14% 15 3,701 bap Cn. ... 3 1 1 
553 B C Pw A. 25% 25% 25% 1,350 *Cons Chib 15 15 1,086 I p Tb ord 1 1 1 

24,200 *Brovian .. 36 31 36 . 7,781 Cons Smelt. 37% 1,000 *Inspiration 23 23 2 

3,900 *Brown Oil. 21 20 20% 85 Cons Gas..1' 178 1 2 Int Met A 5 5 
780 Buff Ank.. 12 11% 12 10 Cosmos ... 18% Sint Met p aa ea 

3,500 *Buff Cdn. 2% . 10 Cosmos pf.105 105 105 8,066 Int Nick 4 

Build Prod. 16 . 50 Crow’s NC 30 30 30 1 Int Pei 25% 
*Bunk Hill 6 6 6 500 *D’kwater.. 4% 4% 4 100 *Int Util 50. 6450—45 

1, *Cal & Ed.202 198 200 7,650 *Davies Pete 29 27 ae 123 13 
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in ree taleh La — ISLAND MOUNTAIN MINES tinted 
le iw. 
1,000 *Jk Waite. 1 rT 16 We have prepared a circular on this Gold Property which 
6,000 *Jacola’ M. ies just been been Histed om the Toronto Stock’ Exchange. py 
‘Sees fF fil oo 
Ds. Established 
$0 Kelvinator. 8 A. E. OSLER & CO. Tecate 
ee 8 SE TORONTO  ADelaide 2431 
6,119 *Kirk Lake.144 134 140 Osler Building a 
ee aes 
e ore 
1,800 *L’aque G..615 585 615 STOCK EXCHANGE STOCK EXCHANGE 
ae tome po 12 11% i oo nee Lew.Leul 
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x * Oo5 5 
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310 Loblaw B.. 22 22 22 5,025 *Pamour .320 305 310 a te -—s a: 3 
7,910 485 490 500 - Se 5% 54 | 2'550*Uchi Gold.120 115 118 
13,075 190 196 500 OY va ee ae Ue Gee 13 aig 
9, 650 — 2 8,000 a as oe TS oe ual A ss 
11,900 63 64%| 10,900 42% 41 42 292 Un B 3% 3% 
2,500 Se 2,400 174 170 170 1,020 United Stl. 4°. 3m 4 
11 Ed 5% 5%| 5,100 Mo% 4% "829 *Ventures 475 465 465 
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1,650 : 3 15 pt 9 99 «(99 486 Walkers pf. 20 2 
1,590 4% 5,000 .170 162 166 2,500 *Wendig: 4 ; 
90 32% 32, 32 80 -- 9% 9% 9% "365 Westons ... 11% 11 11% 
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15 pf.. 90 39 39 510 "192 190 192 2,000 "White Fag % 
1,235 .. 53% 53 53% 110 a as by} t 2" 2" 4 
6,910 R.127 123 125. | 19,345 ""141 135 138 3,000 *Wil C. 3% 3%.-% 
18, 600 - 11 «610 =: 10%| 40,900 56 49S 35 *Win El B.150 150 150 
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100 = Se Se 50 Sag Pw  pf.105 105 105 
20 ef 22 20 «20 2,100 *S8t Anth. . 10 10 STOCKS 
1,000 i Ge Te 30 St Lw Cor. 7 2% 2% 70 *Beath A..150 150 150 
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Financial News of the Week 


ET income of the Lone Star Ce- 
meat Corporation in first quarter 
was $647,000, the smallest for any 
quarter since the three months 
ended March 31, 1936. Normally, how- 
ever, the first quarter is the poorest of 
the entire year and after adjustment for 
seasonal variation, profits were above the 
1938 low established in the June quarter. 

All things considered, the company did 
exceptionally well last year with net sales 
of $20,459,000, only 3 per cent under the 
1937 total. Net income, however, declined 
24 per cent, reflecting lower prices and 
weak foreign exchange rates for South 
American countries where the company 
does considerable business. 

Sales in the first quarter of this year 
totaled $4,378,000, a decline of 4 per cent 
as compared with the corresponding 
months of last year despite the upturn 
that has taken place in construction ac- 
tivity. The president of the company ex- 

, Plained, though, that relatively poor ce- 
ment sales in the face of rising construc- 
tion activity reflected the low volume of 
industrial construction. 

Conditions have been somewhat better 
since March, according to trade reports. 
Cement sales in April were reported to 
have been the highest, after allowance 
for seasonal fluctuations, since the early 
part of 1937. 

Table I gives important items. from 

the annual reports of the company since 
1929. Similar figures, as far back as 1925, 
were published in THE ANNALIST of July 
3. 1936. 
- An effective economy program en- 
abled the Johns-Manville Corporation to 
show adjusted earnings of $474,000 in the 
first quarter of this year compared with 
but $110,000 in the corresponding months 
of 1938 despite a slight decline in net 
sales. 

TABLE Il. JOHNS-MANVILLE CORP. 


(Thousands) 
Net Net Earned 
Sales. Income. a Share 
as. $10,397 $125 $d 0.01 
iso occccs 10,435 d 239 d 0.44 
Tics .sc.: 188 598 0.54 
aes 13.96 860 0.86 
MEBs cece 12.341 882 0.89 
PE Se esasece 16.397 1,781 1.94 
1938 . ai er 11,926 215 0.10 
OSA 16,790 1,789 1.95 





d Deficit. 


First-quarter profits, however, failed to 
equal those of the final period in 1938 be- 
cause of a relatively sharp decrease in to- 
tal volume. No official information has 
been released concerning current sales, 
but trade reports indicate that volume has 
expanded at a less than seasonal pace. 

TABLE Ill. OTIS ELEVATOR CO. 
(Thousands) 


Net Earned 
Income. a Share. 
$958 


$0.43 

798 0.35 
296 0.10 
117 0.01 
482 0.19 
1,114 0.51 
337 0.12 
1,054 0.48 





Table II gives sales and profits for re- 
cent quarters. Annual data, back to 1929, 
was given in the issue of Sept. 14, 1938. 

After adjustment for seasonal variation, 
earnings of the Otis Elevator Company 
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Table I. Lone Star Cement Corporation 


Net 
Sales. 





Capital. 





(Thousands) 
Operating %Inc. Taxes and Net 


Income. to Sales. Misc. Chgs. Income. 


$6,200 21.8 
6,130 22.7 
2,556 12.7 
d 256 4 2.3 

986 9.1 
2,162 15.8 
2,437 17.4 
4,238 22.9 
5,178 24.3 
4,214 20.5 

% Earn. 

on Cap. Property. 
9.3 $43,854 
8.3 43,414 
2.6 437 

42.8 41,627 

40.2 38,770 
1.3 35,957 
2.4 34,676 
6.6 32,807 
9.4 32,959 
7.2 31,845 


$1,670 “= 


946 5A0 
505 1,358 
292 d 1,436 
223 d 102 
685 667 
566 1,048 
1,023 2,893 
1,260 4,080 
1,256 3,125 
Cash 
& Equiv- 
alent. Inventory. 
$1,945 $5,638 
3,836 5,875 
2,446 4,741 
2, 4,274 
3,321 4,61 
6,776 836 
2,247 


4,639 
5,356 


+ Reflects reduction of $5,729,500 in funded debt. d Deficit. 


an 


gemoores Sropords 
RSIS a85 





PAADS arse 
Breve SSss 


4 
4 
4,842 
5,622 4,751 
5,158 
5,174 

















in the first quarter of this year were the 
largest since the first quarter of 1937. 
Reported profits of $958,000 were the larg- 
est since the third quarter of 1937. 

A few weeks ago the company’s presi- 
dent informed stockholders that new op- 
erating economies would cut costs by 
more than $1,000,000 this year. He also 
Stated that about one-half of current busi- 
ness was new orders while the remainder 
was servicing and repair work. 

As the figures in Table I will prove, 
there is relatively little correlation be- 
tween quarterly “orders completed” and 
net profits of Otis Elevator. On a longer 
term basis, of course, there is the usual 
relationship between sales and net prof- 
its. 

Annual operating statistics back to 
1926 were ‘piven in the issue of Dec. 3, 
1937. 


INDUSTRIALS 


Figures in Parentheses Give Date of Last 
Previous Item 


Aircraft Precision Products—Unfilled orders 
have doubled since the first of the year, 
and as ‘of May 17, last, amounted to $159,- 
423. Deliveries so far this year have been 
very satisfactory. 

The company was started early last year 
to manufacture hydraulic aircraft -units 
and has been receiving substantial orders 
from major aircraft manufacturers on the 
East as well as the West Coast. Among 
these are Vultee, Brewster, Douglas, Glenn 
L. Martin, Consolidated and Lockheed. 


American Colortype (4-26-39)—At the annual 
meeting CHfarles R. Frederickson, chairman 
of the executive committee, told stockhold- 
ers that a net loss of $77,945 after taxes 
and other charges, was incurred in the 
first four months of this year. In the 
corresponding period of 1938 the net loss 
amounted to $108,631. 

Mr. Frederickson said that the company 
received about 60 per cent of the orders 
of one of its important subsidiaries in Jan- 
uary, and does not ‘ship the goods until 
the final months of the year, receiving pay- 
ment after shipment, so that profits are 
not reflected when orders are booked. 


American Hide and Leather (1-25-39)—Di- 
rectors have declared a quarterly dividend 
of 75 cents on the 6 per cent $50 par value 
cumulative preferred stock for the quarter 
ending on June 30, and a dividend of $2 a 
share to clear up all unpaid accrued divi- 
dends to date. Both dividends are payable 
on June 15 to stock of record of June 7. 
The company said it had advanced the 
payable date to enable stockholders to re- 
ceive payment before June 30. 


American Woolen (2-15-39)—Sales for the 
first six months of 1939 will be about double 
those of 1938. A moderate profit is be- 
lieved to have been realized in the period. 
In the first half of 1938 company showed 
a loss of $4,750,487. Due to the lack of 
inventory in all channels of distribution, 
operations for the important Fall selling 
season should be well maintained unless 
there is a definite falling off in consumer 
purchasing power. 


Bethlehem Steel (5-3-39)—See item under Le- 
high Valley. 


Chicago Flexible Shaft—The company an- 
nounced the declaration of a 25-cent extra 
dividend and the regular quarterly dividend 
of $1.25 a share. 


Conde Nast Publications (4-26-39)—The com- 
pany has called for payment June 15, 1939, 
at 102 and interest, entire issue of its first 
mortgage 5% per cent bonds, due Dec. 15, 
1942. 


Continental Steel (3-25-38)—An issue of 
$2,000,000 of ten-year 3 per cent sinking 
fund debentures due on May 15, 1949, has 
been sold privately. 

Proceeds of the issue will be used to re- 
tire the $500,000 of present 3 per cent notes 
of the company, all of its $1,170,000 out- 
standing ten-year 44% per cent sinking fund 
debentures on July 1, 1939, and 5,000 shares 
of its 7 per cent preferred stock. The 
financing will reduce the company’s capital 
costs by an estimated $45,000 annually. 


Creole Petroleum (5-27-38)—E. Holman, pres- 
ident, informed stockholders at the annual 
meeting that earnings so far this year 
were running at about 75 or 80 per cent of 
those in the corresponding period of 1938. 
He said that the average price received for 
crude oil in the first four months this year 
was around 81 cents a barrel, com 
with an average of slightly better than 86 
cents for all of 1938. 

The Standard Oil Company of Venezuela, 
operating subsidiary of Creole, Mr. Holman 
said, had completed three wells under the 
new contract with the Pantepec Oil Com- 
pany of Venezuela and the company 


to keep operating about 
until the Pantepec contract is fulfilled. 
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required to drill fourteen wells. 


Cuneo Press—The president stated the com- 
pany had slightly better profits in first 
four months of 1939 than in the like 1938 
period. 


Douglas Aircraft (5-17-39)—Consolidated net 
profit in the first quarter was $771,522, 
while the amount written off for research 
and development of the company’s prod- 
ucts was $587,907. Experimental expendi- 
tures totaled $616,872. The net profit, which 
is after Federal taxes and other charges, 
is equivalent to $1.35 each on 570,680 shares 
outstanding. 

In the first quarter of 1938 the consoli- 
dated net profit was $406,771, or 71 cents 
a share.- 

Net sales for the first quarter of 1939 
amounted to $6,408,020, against $6,651,906 in 
the corresponding period a year ago. 

“The current backlog is approximately 
$33,100,000 of well-balanced orders for com- 


mercial and military aircraft,’’ Mr. Doug- 
las writes in his report. 
Last Saturday the War Department 


awarded a contract to this company for 
attack bombers costing $15,000,000. They 
will be powered with Wright Cyclone radial 
engine. Some will be equipped with Hamil- 
ton Standard propellers made by a subsid- 
iary of United Aircraft Corporation and 
some with electric propellers made by Cur- 
tiss-Wright Corporation. The order boosts 
unfilled contracts to $48,000,000, an all-time 
high. 

General Motors (5-3-39)—The General Motors 
Acceptance Corporation, financing com- 
pany wholly owned by General Motors, has 
arranged to borrow $50,000,000 from a group 
of banks for five years at 1% per cent an- 
nual interest, the proceeds to be used to 
retire the entire $50,000,000 principal! amount 
of 3 per cent debentures due on Aug. 1. 
1946, at the call price of 102%. 

Completion of the financing will leave 
the company with $50,000,000 of five-year 
1%s and $50,000,000 of fifteen-year 34s due 
on Aug. 1, 1951, and presently callable at 
103%. It was reported in Wall Street that 
the company did not desire at present to 
disturb the debentures of longer maturity 
carrying a call price 1 point above the 3s 
that it is proposed to retire at an early 
date. 

In addition to the $100,000,000 funded debt, 
the corporation. had $50,000,000 capital 


stock, $133,309,483 notes and loans payable 


in the United States and Canada, $20,272,- 
289 payable in other countries and $29,- 
076,214 notes payable to General Motors and 
affiliated companies at the close of 1938. 

Glidden (8-17-38)—The company is expected 
to more than cover preferred dividend 
needs of about $225,000 in first fiscal half 
ended April 30. In fiscal year ended Oct. 
31, 1938, net profit was $205,597. 

Granite City Steel (12-14-38)—President dis- 
closed that break-even point of company is 
over the 40 per cent level, as contrasted 
with only 23 per cent ‘“‘not many years 
ago.’’ Company at present is operating at 
about 50 per cent. 

Gulf Oil (1-7-38)—The company disclosed that 
it was negotiating for the purchase of 
thirty-five retail and wholesale gasoline 
stations from the Pure Oil Company and 
the acquisition of about 100 leases. 

A spokesman said the deal included the 
purchase of about ten wholesale outlets 
and twenty-five retail stations in the Mo- 
hawk Valley of New York and in New 
Jersey. 

Hall Printing (6-24-38)—It is said consoli- 
dated net profit of company in fiscal year 
ended March 31, 1939, was in the vicinity 
of $850,000, equal to about $2.15 a share 
after preferred requirements. In the pre- 
ceding fiscal year company had net income 
of $593,372, equal to $1.49 a common share. 

Lockheed Aircraft (5-3-39)—The company has 
received an order for six Lockheed 14-S 
from Trans-Canada Air Lines. 

McGraw-Hill Publishing (5-6-38)—Chairman 
and president is reported to have stated 
that business of company is running slight- 
ly ahead of a year ago. 

Marchant Calculating Machine (3-27-36)— 
The company will retire the outstanding 
25,000 shares of 7 per cent $10 par value 
preferred stock at par and accrued divi- 
dends on June 30, leaving the company 
with 226,642 common shares as sole capital. 


Pacific Tin—Present conditions would seem 
to indicate that there will be no change 
in the rate of the quarterly dividend of 25 
cents a share, Mediey G. B. Whelpley, 
president, said at the annual meeting of 
stockholders. 

The corporation is operating at 28% per 
cent of rated capacity, he said. Based upon 
this rate and the price of tin, Mr. Whelpley 
estimated that earnings for the full year 
might be around $1.25 a share before de- 
preciation and depletion of operating sub- 
sidiary. The management stated that it 
sees no reason to expect any improvement 
in tin prices because of the announced pur- 
pose of the cartel to maintain prices at 
around present levels. 


Packard Motor Car (5-16-39)—Retail deliv- 
eries of company in first ten days of May 
totaled 2,102 units. This was largest first 
ten-day period in point of sales since No- 
vember, 1937. Orders from distributors in 
first two weeks of May amounted to 4,027 
units. 


Pantepee Oil—See item under Creole Petro- 
leum 


Pure Oil (12-28-38)—See item under Gulf Oil. 
Seceny-Vacuem Oil (1-18-38)—The company 
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Atlantic Coast Line (4-26-39)—The ICC has 


Baltimore & Ohio (8-10-39)—Deposits of pub- 


Chesapeake & Ohio (4-5-39)—See item under 


Lehigh Valley (4-19-38)—The road plans to 


New York, Ontario & Western 





Brooklyn-Manhattan-Transit (4-19-39) —Tes- 
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has under consideration the refunding of 
its $125,000,000 funded debt, although de- 
tails of the plan have not been worked out. 

The present debt consists of $75,000,000 
of 34 per cent debentures, due on July 1, 
1955, which were sold privately to a group 
of insurance companies in July, 1937, at 
98, and $50,000,000 of 3% per cent deben- 
tures, due on Oct. 15, 1950, which were 
offered publicly in September, 1935, at par. 


Technicolor (12-21-38)—Earnings for the first 
three months this year approximated $310,- 
500 after estimated taxes, it was stated at 
the annual stockholders’ meeting. This 
compared with $360,889 earned in the March 
quarter of last year. 

Tile Roofing (3-22-39)—Distributors Group, 
Inc., has offered a new issue of 60,000 
shares of Tilo Roofing $1.40 convertible 
cumulative preferred stock at $25.50 a 
share. The prospectus also covers 41,000 
shares of outstanding common stock, which 
may be acquired from present holders for 
public offering later. 

Tilo Roofing makes, sells and applies 
roofing and exterior sidewall materials, 
chiefly asphalt and asbestos-cement shin- 
gles. It sells to home-owners through a 
sales ion covering the Northern 

and Central Atlantic States. Its plant is 
in Stratford, Conn. Its deferred-payment 
sales are financed by its wholly owned sub- 
sidiary, the Stratford Acceptance Corpo- 
ration. Tilo HKoofing’s business is princi- 
pally the modernization of homes and com- 
mercial] buildings. 


United Fruit (4-19-39)—Business thus far in: 
current quarter has been holding on a 


basis which indicates that earnings will be 
fully as good as, if not better than, those 
of first quarter, when estimated profit be- 
fore income taxes was $3,508,000. 


United States Rubber (4-26-39)—It was re- 
ported company’s full year’s preferred divi- 
dend requirements of $5,208,728 may be 
earned in first half. Im like 1938 period 
net loss was $239,213, after inventory ad- 
justments of $1,775,365. 


White Sewing Machine (5-10-39)—The net 
profit of $113,017 for the first quarter this 
year was the largest of any first quarter 
since 1928 and is equal to 7 cents a share 
on 200,000 common shares after allowing 
for quarterly dividend requirements on 
100,000 shares of $4 convertible preference 
stock on which there is an accumulation 
of unpaid dividends. In the first three 
months of 1938 the net profit amounted to 
$41,964, or 42 cents a share on the pref- 
erence stock. 

Assents to the corporation’s recapitaliza- 
tion pian, consummation of which would 
make it possible to legally declare and pay 
dividends when funds are available, have 
been received from 8.7 per cent of the 
preference stock. The plan must be aban- 
doned unless assents are received from at 
— eg per cent of preference stock by 

uly 

Retail orders booked through the com- 
pany’s exhibits at both the New York 
World’s Fair and the San Francisco Golden 
Gate Exposition have been exceptionally 
satisfactory. Sales to public schools have 
also been running at a high rate. 


Wright Aeronautical (3-29-39)—War Depart- 









ment has announced the perfection of the 
largest and most powerful air-cooled air- — 

plane engine in the world by this company 
with the assistance of Army. Air Corps. 
Motor will develop 2,000 horsepower, which 
was 500 horsepower more than any similar 
type of motor ever had developed. 


RAILROADS 


(5-10-39)—The com- 
pany, nominally the top holding company 
of the Chesapeake & Ohio Railway Sys- 
tem, reported for the first quarter of 1939 
a net loss of $520,665, in contrast to a profit 
of $167,864 in the same period last year. 
Securities held by Alleghany, listed on its 
books at cost of $166,301,776, had an indi- 
cated market value of $58,265,559 at the 
end of the quarter, March 31, the corpo- 
ration reported. 

The statement showed that Alleghany 
retired none of its 1950 bonds in the first 
quarter. In the preceding quarter, $1,064,- 
000 of them was purchased and retired. 

The corporation is working now on a plan 
calling for voluntary assents to putting in- 
terest requirements on the 1950s on a cum- 
ulative contingent basis, and also to ask 
holders of the better-collateralized 19448 © 
and 1949s to approve a plan to use de- a 
posited cash for purchase and retirement Es 
below par of outstanding bonds. ¥ 






























authorized the road to issue $1,314,000 of 
general unified mortgage fifty-year 4% per 
cent bonds to reimburse its treasury for 
retiring an equal amount of first mortgage - 
5 per cent bonds of me Nortel: be Carolina 
Railroad, a pred 








licly held bonds in assent to the road’s 
adjustment plan range from 64.5 per cent- 
of the company’s thirty-year convertible 
44s to 93.5 per cent of the Pittsburgh, 
Lake Erie & West Virginia 4s ou 

The total deposits of all issues publicly held 
are 83.6 per cent. 


Alleghany Corporation. 


purchase 500 new all-steel hopper cars from 
the Bethlehem Steel Company at a cost of, 
$1,125,000 


(2-8-38)—At 
a reorganization hearing Frederick EB. Ly- 
ford, trustee, reported that traffic is im- 
proving and that he hoped to show “‘oper- 
ating income in the black’’ by the end of 
the year. 


UTILITIES 


timony and off-the-record comment at a 
public hearing before the Transit Commis- 
sion of New York City indicated that the) 
greatest obstacle in the way of the pro- 
posal of the city’s purchase of all B. M. T. 
transit properties for $175,000,000 will be 
the obtaining of the assents from various 
classes of security holders of the B. M. T. 
and its subsidiary corporations. 

Unqualified approval of the plan was 
voiced by John H. Delaney, chairman of 
the Board of Transportation and head of 
the committee named by Mayor La Guar- 
dia to negotiate the agreement now under 
-consideration. 

An example of the opposition which the 
plan~- may face, even if approved by the 
commission and the Board of Estimate, 
was afforded by the testimony of 
J. Kohler, a former assistant corporation 
counsel, representing holders of the 5 per 
cent bonds of the Brooklyn Union Elevated 
Railroad Company. His clients, Mr. Kohler — 
said, felt that they were entitled to some- 
thing better than an exchange of their 
bonds for 3 per cent city bonds on the 
basis of $950 in city bonds for each $1,000 
of their own holdings. 

Federal Water Service (12-28-38)—An amend- 
ed plan for the voluntary 

of the company has been filed with the 
SEC and will be the subject of a public 
hearing beginning on June 1. Under the 
new plan the company name will be 
















DIVIDENDS 
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& Company 


Wirmincton, Detaware: May 15, 1939 
The Board of Directors has declared this day a 
dividend of $1.50 a share on the outstanding 
Debenture Stock and a dividend of $1.12% a 
share on the outstanding Preferred Stock-$4.50 
Cumulative, both payable July 25, 1939, to 
stoc! rs of record at the close of business on 
July 10, "1939: also the second quarterly 
“interim” dividend for the year 1939 a $1.25 a 
share on the outstanding Common Stock, pa: 
June 14, 1939, to stockholders of prem! = at the 
close of business on May 22, 1939. 

W. F. RASKOB, Secretary 








. Disitendy of 08.73 ser chase on Ge DE 
and Preferred B stocks 











NATIONAL DAIRY PRODUCTS 
CORPORATION 


and 20¢ per share on the 


Common stock have 
1, 1939, to holders of record June 1, 1939. 
A. A. STICKLER 


May 18, 1939 Treasurer 
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TEXAS GULF SULPHUR COMPANY 
of Directors has declared a dividend of 
share on the Company’s. — 

june 15, 1939, to steckholders of record 
close of business June 1, 1939. 
KNOBLOCH, Treasurer. 
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Under the amended plan 
reclassify the outstanding 
Class A stocks as fo 
$7 preferred into 5% 


llows : 


changed to Federal Water and Gas Cor- 
~ Originally the company filed a plan pro- 

to reclassify its outstanding pre- 
and Class A stecks into new com- 
outstanding Class B 
stock, and making fur- 
ther provision for the issuance of dividend 
in consideration of the 
then outstanding on the 


it proposed to 
preferred and 
One share of 
shares of common; 1 
preferred into 4% shares of 
common; 1 share of $6 preferred into 4% 
shares of common; 1 share of $4 preferred 
into 3 shares of common; 1 share of Class 


tion, one warrant to 
shares of Class A. 
ently owned by the 
pany, 


stock. 


A into % share of common and, in addi- 
purchase one share 
of common will be issued for each four 


The Class B stock, all of which is pres- 
Utility Operators Com- 
will be surrendered for cancellation 
in consideration of the issuance of war- 
rants to purchase 169,287 shares of common 


Middle West Corporation (10-19-38)—The SEC 
has granted permission to sell separately 
issues of $500,000 of first-mortgage 5 per 
cent bonds, Series A, and 3,604 shares of 
preferred stock issued by the Arkansas- 
Missouri Power Corporation. 
had authorized the sale of the two issues 
together under one underwriting agree- . 


market 


tee, 


Previously it 


conditions. The order requires 
that: the bonds must be sold by May 31 
and the stock by Sept. 30. 


Postal Telegraph and Cable (5-3-39)—Con- 
firmation of a plan to reorganize the com- 
pany was foreseen last week when a Fed- 
eral judge signed an order which simpli- 
fied the process of getting bondholders’ 
approval of the plan. 

George Sharp, 
Lehman Bondholders Protective Commit- 
submitted the order, 
sections of the Chandler amendment to the 

Bankruptcy Act were applied to the pro- 

ceeding. Under these sections the court 

may confirm the plan, which has already 





been approved, when holders of 
of Postal bonds filea in the proceedings 
give their consent. 
The reorganization proceeding had been 
initiated under Section 77b of the Bank- 
ruptcy Act, which required consent by 
holders of two-thirds of all outstanding 
bonds. The court’s order erased this min- 
imum and substituted the two-thirds of 
the number that file. 


MISCELLANEOUS 
General Motors Acceptance—See item under 
Genera] Motors. 
Oppenheim Collins (4-19-39)—Net sales were 
$2,100,132 in the three months ended on 


counsel for the Robert 


by which two 
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Gaylord Cont Corp 5% pf 
68%c 
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Hidrs. | 
Pe- Pay- of Rec- | 

Company. Rate. riod. able. ord. 
Lake Sh Mines, Ltd...$1 Q 6-15 6-1 | 
Libby-Owens-Ford Gla.50c .. 6 5-31 | 
Lehn & Fink ......-- 25c .. 6-14 5-31 
Lily =, samaure 30c 6-15 6-1 
Lincoln ry Cp (Wash, 

Se ear 25e Q 6-12 5-31 
Lincolin Serv Corp....25c Q 6-12 5-31 
Lincoln Ser 6% pf...37T%c Q 6-12 5-31 
Lincoln Ser 7% pf. ..87 Q 6-12 5-31 
Liquid Carbonic ...... .. Tl 6-15 
Lockhart Pwr Co 7% pf 

$3.50 S 9-25 9-25 
Louisville G&E A... Q 6-24 5-31 
Lord & Taylor ..... 2. Q T-1 6-17 
La Land & Explor....10c Q 6-15 61 
Macassa Mines, Ltd ...5¢ Q 6-15 5-31 
Magma Copper........25¢ .. 6-15 5-29 
Mathieson Alkali... .. c Q 6-30 6-8 
Mathieson Alkali pf..$1.75 Q 6-30 6-8 
May Hos Mill pf........1 Q 61% 5-25 
May Hos Mill A......- 50c .. 6-1 5-25 
MrentlA Col istpfe%sr30c Q 6-5 6-1 
MrentlA Cal lstptoye Q -5 6-1 
Merc-Com B &T(StL)$1.50 Q 7-1 6-20 
Merc-Com B &T(StL)$1.50 Q 10-1 9-0 
Mich ConsGas 6% pf.$1.50 Q 6-1 5-24 
Mich St Tube Pr......15¢ .. 6-10 5-2¥ 
MilwaukGasL 7%pfA.$1.75 Q 6-1 5-25 
Minn G Lt 6% pf....$1.50 Q 6-1 5-20 
Minn G Lt 5%% pf.$1. Q 6-1 5-20 
Minn G Lt $5.10 pf.$1. Q 6-1 5-20 
Minn G Lt 5% pf...$1.25 3 6-1 5-20 
Minn G Lt $5 pf.... .$1.25 T-1 6-20 
Missouri Util 7% pf..$1.75 Q 6-1 5-20 
.- 6-12 6-1 
Q 7-1 6-15 
c¢ Q 7-1 6-15 
Q 6-15 6-1 
Q 6-15 5-31 
Q 6-15 5-31 
Q 6-30 15 
Q 6-30 6-15 
9 Q 6-30 6-15 
Motor Fin $5 - oe $1.25 Q 6-29 6-17 
MutualSysteminc cu pf80c Q 7-15 6-30 
Mutual System.........6c .. 7-15 6-30 
Narrag Rac Assn......40¢ .. 6-1 5-24 
Natl Casual (Det).....25¢ Q 6-15 5-31 
Nati Contner (Del)....7%c .- 6-15 5-25 
Natl Dairy Prod....... Q 7-1 6-1 
Natl Dairy Pr pfA&B$1.75 Q 7-1 6-1 
NtiGrLtd $1.50 c p pf. ec Q 7-1 6-10 
Bt] Oats... .. 2. 09-00-20 5a on 5-20 
New Bedford Cordage Co 

rae 1.75 Q 6-1 5-19 
New Eng TRE ..<<2 $1.50 Q 6-30 6-9 
N Y Mut Teleg ...... Te 8S T-1 6-30 
Newmont Mining ...-- -- 6-15 5-27 
NY Pow&Lt Cp7%pf.$1.75 Q 7-1 6-15 
Niagara Alkali pf...$1.75 Q 7-1 6-17 
Niagara Share (Md) pf 

eat pers 1.50 Q 6-21 6-9 
NY Pw&Lt Cp $6 pf.$1. Q T-1 6-15 
Norfolk County Tr Co 

(Brookline, Mass) .. .. 5-18 5-15 
No Cent Texas Oil....10c .. 7-1 6-15 
Northw Teleg ....-.- $1.50 8 7-1 6-15 

| Norwich Pharm ...... 25c .. 6-10 5-26 
Ohio & Miss Tel....$2.50 A 7-1 6-16 
Ohio tec A... s0<0s We .. 615 6-5 
Omnibus Corp pf ...... $2 Q 7-1 6-15 
Oneida, Ltd ......-. 8%c .. 615 5-31 
Oneida, Ltd 7%ptc pf43%c Q 6-15 5-31 
Paraffin Cos ......... -. 6-25 612 





ONDS called last week for 
B redemption before maturity 
included two of the largest 
prepayments in several years, 


Hidrs. 
Pe- Pay- of Rec- 

Company. Rate. riod. able. ord. 
Paraffin Cos pf ....... $1 Q 7-15 17-3 
Penick & Ford ....... 1c .. 615 6-1 
Pa Salt Mfg ....... $1.75 Q 6-15 5-31 
Peoples Gas, Lite & C.50c .. 6-21 5-15 
Peoples G & F Corp..20c .. 1 5-20 
Perron Gold Mi, Ltd...4c Q 6-21 6-1 
Pet Milk ..........-.. Q 7-1 6-10 
Philadelphia Co $5 pf$1.25 Q 7-1 6-1 
Philadelphia Co $6 pf$1.50 Q 7-1 6-1 
Pioneer Gid Mi BC...10¢c Q 17-3 5-31 
Plymouth Oil .......- Q 6-30 5-29 
Powdrell & Alex ..... 0c Q 615 6-1 

I -20c .. 624 6-10 

3c Q 7-15 616 

.. 6-30 6-1 

Q 630 6-1 

Q 6-30 61 

Q 6-15 5-26 

Q 7-1 69 

Q 7-1 6-9 

.. 6-15 5-31 

<n 6-15 

Q T-1 6-15 

Q 5-15 5-5 

. Q 71 6-20 

Robertson Co ( ..25¢ .. 615 5-31 
Sabins-Robbins Paper pe 

1.75 Q 7-1 20 

San Fran R L Ltd....75c Q 6-30 6-15 

San Fran R L Ltd....75¢ Q 930 9-15 

San Jose Wat Wks. .3 Q 6&1 5-20 

Schenley Dist pf. .$1.3 Q 7-1 6-15 

Seeman Bros ....... Q 6-15 5-31 

Shattuck Co (FG)....1 Q 6-22 6-2 

Sherwood, Swan & 

Ltd 6% pte pf A....15¢ Q 6-15 6-5 

Sioux City Stk Yds Co 
Q 515 S511 
Sioux City Stk Yds Co 

Pte PE ..-..-creee Q 5-15 5-11 
6th Ave & 55th St Corp 

WO ci cicnececasveceas A: on Od 4-20 
Sontag C Strs, Ltd...25¢ Q 6-1 5-20 
Sontag Ch Strs, Ltd 7% 

OE nswasgesouseenae 1% Q 6-1 5-20 
So Carolina Pow Co $6 

ere $1.50 Q 7-1 6-15 
So Phosphate ........ 15e .. 6-30 6-16 
So West G & E pf..$1.75 Q 7-1 6-15 
S’thwest Cons Corp...25c .. 7-1 6-20 
Southwestern Gas & El 

Co 7% pf ........ $1.75 Q 7-1 6-15 
Spencer K & Sons...20c .. 6-9 25 
Standard Oil (Ky)....25¢ Q 6-15 5-31 
Standard Oil (Ohio)..25¢ Q 6-15 5-31 
Std Oil (Ohio) pf...$1.25 Q 7-15 6-30 
Stand Who Ph Acid..20c Q 6-15 ... 
Stix, Baer & Fuller Co 

2e .. 6-1 5-20 
Stuart Oil (D A)....2c Q 6-1 5-17 
Sunset-McKee Salesbk Co 

REESE FR Q 6-15 6-5 

Sunset-McKee Salesbk 
RTOS PE Q 6-15 6-5 
Supersilk Hosiery Mills, 

Ltd 5% pf ........ 4 8 17-3 6-16 
Swift & Co........... Q T-1 6-1 
Sylvanite Gold Mines, Ltd 

5c Q 630 5-23 
Sylvanite Gold Mines, Ltd 
eee 5c Q 630 ... 
Tacony-Pal Bridge....50e Q 630 6-15 
Tac-Pal Bridge A....500c Q 6-30 6-15 
Tacony-Pal Bridge Co 3% 
PE re $1.25 Q 8-1 _ 7-17 


























Hidrs. =. 
Pe- Pay- of Rec- Pe- Pay- o 

Company. Rate. riod. able. ord. Company. Rate. riod. able. Rec. n 
Talcott (Jas) pf..... A Q 7-1 6-15 40c .. 5-25 5-20 
Tenn El Pow 7.2% ptf.. M 5-1 4-15 Tacony-Pal Bridge ...25¢ . 6-30 615 
Tenn El Pow 7.2% a ~ M 6-1 5-15 Tacony-P Brdg A..... 25c .. 6-30 6-15 
Tenn El Pow 6% pf...50c M 5-1 4-15 i MOM .. cece cscs 10c . 6-1 5-15 
ee eros @ 61S GL = 

exas julphur...... - - 

Texas-New Mexico Util Ford Motor Ltd (ADR) 

Co ™% pf ........ 6 6) 30) sees eee” 
Tide W A O pf....$1.12% .. 7-1 69 si 3 6-30 5-12 
Title Ins (St L Q 5-31 5-20 | Rolls-Royce, Ltd _ 

Paton Tae TH pt. 31.78 Q bis Si | ord Fee. 7-8 5-18 
are ae et es er ee - 
hited G&E Co (NJ) 5% Suez Canal ...900 francs eee iw 
ere z S 6-15 6-1 Increased 

United Wall Paper re f Q 61 522 vison Fd (bank stk)..5c S 6-15 6-1 

ae 375 Q 7-1 69 scal Fd (ins. stk)...6c S 6-15 6-1 

G hy es @% pf...$1.50 Q 3 oa Initial 

lobacco ........ ae ~ Asbestos Co new...15c 6-30 -1 

U 8 Tobacco pf..... 43) Q 615 5-31 Comwith fot ap eas oma 2c . 6-30 +45 

Universal Com com.5¢ M 5-27 5-10 Joseph & Feiss Co....35c .. @15 6-1 

Vermont & Bos Tel....$2 A 7-1 6-15 

Vick Chem .......... Q 6-1 5-15 Interim 

Victor-Monoghan Co 7% Barclay’s Bk (Dom Col & 

P navescscussee Be $1.75 .. 7-2 ‘ine Overseas) A&B ...13% oon aul 
Viking Pump Co...... 25c .. 6-15 6-1 Barclay’s Bk pf..... t aie tom 
Viking Pump Co ..60c Q 6-15 6-1 Du Pont de Nem... .$1.25 7-14 5-22 
Waialu A Co, Ltd..20c .. 5-21 5-20 ° 
Warren (Northm) Cp $3 

ieee 75c Q 6-1 5-18 | Am National Finance 
Waukesha Motor ..... 25c Q 7-1 6-15 non-cum pf ........ 60c . 6-15 6-1 
West Can Hy El, Ltd pt Col & Xenia RR....... a 6-10 5-25 

BE ‘incecaccsenes Q 6&1 29 |~ Dewey & Almy Ch....25¢ .. 6-15 6-1 
West Va Pulp& P.....5c .. 7-1 6-10 | Jaeger Mach ......... 25c 6-1 5-22 
Western Explor Co.. .2 Q 6-20 615 | Keystone S & W..... 61 5-31 
Woodward & Lothrop. .. 628 6-15 Mfrs Bank & T (StL). 6-1 5-10 
Woodward & Loth pf$1.75 Q 6-28 6-16 Mountain FuelS (Utah) 10c 6-20 5-25 

* soa Nat Transit Co........ -. 615 5-31 
ceumula Oils & IndusInc pte pf.25c .. 5- 5-17 

Amer Elec Sec Corp pte _  —____ | Stand St&p...... - 50c . 6-1 5-26 
PEPE RE 5c .: 61 5-20 --30¢ .. 6-15 6-1 

am Hide&Lea cum pt. $2 . 615 67 United G & El.........15e .. 6-7 6-1 
utom ear s Liquidating 

ee OS co Be 6-1 5-20 | Bay state Fish Co...$1.40 .. 4-20 ... 

x) pte BE orange 50e .. 6-10 6-1 Soon ye Bey ee re oy “+ AL 
roan ow Cp $6 pr 5-1 -5-20,| Penn West G & Co... .. 621 5-24 

Loew's London Theat pf 13 on Optional 

oe - ded * = 

Pitts Bwg pf.......... 1... 6-3 5-22 — nag: Pog + 

Strawbridge & Clothier 
Oe ee: i %1 6-15 Amer Business Shrs....4c .. 6-1 5-15 

Utah Pw&Lt $6 pf..... $1 .. % 6-1 Mesta Machine........25¢ .. 7-1 6-16 

Utah Pow & Lt $7 pf Talcott (Jas)..........10¢ .. 7-1 6-15 

$1.16 2-3c .. 7-1 6-1 Resumed 

Yellow T&C pf...... $1.75 .. 630 6-15 Oils & Indus pt pf.....25¢ .. 5-27 5-17 

Extra So Phosphate Corp....15c .. 6-30 6-16 
Mw EEN .. <ososcase 0c .. 630 6-13 Union Twist Drill......25c .. 7-1 20 
gmat Som teas Ele oe 
ns ee - 1 Viking Pump.......... . - 

Cheethrouei ee ce bag Eg | TE sia 

ic Flex ~ ee t . - 

nkenm Brew Co 5c .. 6-10 6-1 Jarvis (W B) Co..... 100% .. 6-15 6-1 

Intl Cellucot Prod WC. a 6-20 Niles Bement Pond...... t.. 615 6-5 

Kimberly-Clark ...... ‘ 7-1 6-13 *Payable in common stock. 

Kysor ater Co...... 20c 6-15 6-5 +At the rate per annum. 

Lincoln Serv Corp....25¢ . 6-12 5-31 {Stockholders will receive a partial liqui- 

Macassa » ee. 7A +» 6-15 5-31 dating dividend of one share of Sioux City 

Marconi Wireless Tel Co Gas and Electric Company common stock 
Ltd ord bearer...... -- 510 for each share of Penn Western Gas and 

Marconi Wireless Tel Co Electric Company common stock held. 

Plymouth Oil pe. * 8-30 5-29 ti ‘Sere U ited Ai ate each 

OER 8! ni! Aircraft for 20 

Standard W Phos & A Niles Bement Pond stock held. 


Bond Redemptions and Defaults 


the week will be effected in June 
and August. 

Bonds called for redemption in 
May to date are classified as fol- 
lows: 





























which, together with the other | Public utility 0 
“ é Industrial ..... I 
retirement notices, lifted the ag- | Foreign ...... 
gregate of bond calls to the larg- | Railroad | ‘iniaahbee “4 
est total in several weeks. Most | Miscellaneous 
of the redemptions announced in Cn ee a ee $113,068,000 

Amount 

Called Redemp- 

(000 tion 

Omitted). Price Date. 
Baptist Gen. Conv. (Texas) 544% notes 1942... $25 100 June 1 
Blethen Corp. 648 1947..........-.- 0s eee eee eens 18 103 July 1 
Colgate-Palmolive-Peet 6% pf..........-...--+-. P. 102.50 Aug. 1 
Brush (Col.) imp. bonds................--+-005: 1 100 une 1 
Central Mendocino Co. Pow. g 2958........+. 126 104 June 1 
Commonwealth Edison Ser. F 4s 1981.......... ,000 105 June 27 
Commonwealth Edison Ser. H 3%s 1965........ ,500 104 June 27 
Conde Nast Publ. BMNERS coitdccjccacn esse ne Oe 102 June 15 
Container Corp. of Amer. 6s 1946............... 101! June 15 
Continental Steel deb. 4%s 1946........--.....-- 1,168 101 July 1 
Dearborn (Mich.) sch. bds.............+---.--+- -B. 100 July 15 
Diversified Pet. Group Ser. 1 & 8 ctfs......... V.Cc N.S. May 25 
Home Owners Loan Ser. B 2%s 1949.........-- E.1I oa Aug. 1 
Liberty Mutual Ist 5s 1944.............625--0-0- E.I 100 June 5 
ManilaGas Ist 6s 1946.............-..-0e-eeeeee 1 100 July 1 
Morgan Co. (Utah) school bonds 1944.......... RS 100 June 1 
Northern Okla. Gas 5s 1946...........+-----+++: $5 103 June 15 
Ohio-Pa. Ld. Bk, Cleveland, 5s 1953........... .B. 100 une 1 
Richmond Dairy 6s 1944.........---.-0.-seeeee $323 102 July 19 
Socony-Vacuum Oil BD eink ‘viele oes ,000 102 July 21 
Union Land Bank, Detroit, 58 1953............ .B. 100 June 1 
Va. Land Bank, Charleston, 3s 1942............ E.I 100 June 1 

STOCKS CALLED FOR REDEMPTION 

Boyd-Richardson ist pf.............-..0eeeeeees - 115 June 15 
Bucyrus-Monighan Co. Class A..........-.-... E.I 35 uly 
Eastern Steel Prod., Ltd., 7% pr. pf..........- E.I. 110 July 1 
Federal Min. & Smelt. 7% cum. pf.............- E.I. 100 May 31 
Gen. Steam Nav. 4% deb. stock................ E.I. 100 Oct. 





STOCKS CALLED FOR REDEMPTION 


Amount 

Called Redemp- 
(000 tion. | 
Omitted.) Price. Date. | 

Marchant Calculating Mach. 7% pf...-.......-- E.I. 10 

ite Ae EEE. ....>><0e.0-se ees. oe E.I. 105 way 4 
Robertson Paper Box 6% cum. pf.............. E.I. 13.50 July 15 i 
Sherwin Williams 5% cum. pf. Ser. AAA...... P. 105 une 1 \ 

Timken-Detroit Axle pf...........--+e-+eeeeees E.I. 110 June 1 
Union Twist Drill 7% pf SERRE EES, SPS E.I 110 July 1 | 
Western United G. & E. @% pti-.....- 0-000. -.: EI. 106 uly 1 

estern Unite ; Ye er rs ts iB 106.50 July 1 
Weston Elec. Inst. ional ieitepesties<pneee P. 37. July : \ 
NOTE: (E.I.) Entire issue. (E.S.) Entire series. (V.B.) Various | 

bonds. (N.S.) Not stated. (V.N.) Various notes. (V.W.) Various war- 


rants. (V.R.) Various rights. 


(P.) Part issue. (E.M 
(V.P.) Various prices. ( 


.C.) Various certificates. 


.) Entire maturity. | 
(Imd.) Immediately. 
\ 


BOND DEFAULTS 


Gage Printing Co. ist 6s, to 1939, case of deposited bonds, a deduc- 
Detroit Trust Co., Detroit has an- tion would be made for depos- 
nounced that it was prepared to itary'’s charges at the rate of $1.09 
return amended first mortgage per $1,000. Holders should for- 
bonds of Gage Printing Co., pur- ward their bonds and certificates 
suant to the reorganization plan, of deposit to National Bank of 
upon surrender of deposit receipts Cc ce in New Orleans, 
Funds would be available for pay- trustee, and remittance would be 
ment on June 1, 1939, of the in- made direct. 
terest due on that date. Accord- (2) To debenture holders, $5-59 per 
ingly, coupon No. 4 should be for- $1,000 debenture. In the case of 
warded on and after the due date. deposited debentures, a deduction 

New Orleans Pontchartrain Bridge would be made for depositary's 
Co. Ist 7s, 1946, and Deb. 7s, charges at the rate of $1.50 per 
1941, has announced that pur- $1,000. Holders of deposited de- 
suant to the settlement with de- bentures should forward their 
benture holders the following dis- certificates of deposit to City 
tributions would be made on first Bank Farmers Trust Co., N. Y. 
mortgage bonds, debentures and Undeposited debentures should be 
other claims of the company: sent to J. W. Smither, receiver, 
(1) To first mortgage bondholders, 1,648 Canal Bank Bidg., New Or- 
$189.18 per $1,000 bond. In the leans. 
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1 
RAILROAD STATISTICS 


WEEKLY (27) 
P.C 
Depar- 
5-Year ture 
Week ended vi From 
~ ay | 13: 1939. (1934-38) .Avge. 
Tot. load’gs. 555,396 634,120 —12.4 
Grain e.. 34,370 728 +19.6 
Coal & coke. 47,677 107,608 —55.7 
Forest prod. 30,573 29,635 + 3.2 
Manuf. prd. 405,065 420,084 — 3.6 
Year to date: 
Tot. load’gs.10,950,765 11,612,417 — 5.7 
Grain & pr.. 597,271  564,188+ 5.9 
Coal & coke 2,103,145 2,552,624 —17.6 
Forest prod. 428 — 2.5 
Manuf. prd. 7,317,884 7,517,785 — 2.7 
Fr. car sur. 
r. 15-30. 265,414 261,852 + 1.4 
P freight 
rs serv. 
May 1..... 86.5 86.2 + 0.3 | 
P. C. locom. 
serv. Mayl 80.6 79.9 + 0.9 
§Gross rev. yr. to Mar. 31— 
897,774  870,389+ 3.1 


sExp., yr to Mar. 31— 


25,725 703,638+ 3.1 | 


§Taxes, yr. to Mar. 31— 


86,241 72,691 +18.6 | 
Rate of return 
on invest. ‘Fai 
Yr. to Mar. 31: Return” 
East. Dist 2.27 5.75 —60.5 
South. Dist 2.21 5.75 —61.6 
West Dist 0.65 5.75 —88.7 
RR 1.78 5.75 —69.0 


§Thousands of dollars. 





CRUDE OIL PRODUCTION (18) 
(Average daily barrels; 
“hot’”’ or illegally produced oil) 


excluding | 


tBur. of —Week Ended—, 
Mines May 13, May 14, 
Calculations. 1939. 1938. 
Panhes " NS 63,400 850 
North . 81,500 72,400 
W. Cent.. 30,800 27,200 
West . 197,100 201,800 | 
E. Cent 89,600 103,600 | 
East .. .... 372,300 434,100 
Ss. W... 225,350 235,350 
Coastal 208,950 208,150 
Total .1,406,100 1,269,000 1,345,450 
Oklahoma.. 455,800 453,150 484,650 
"y 152,600 - Sap “> 
North La.. > 
North Tha: | 261.600 } 195'450 178,450 
Ae BM ie, oe 
Illinois .. , 
ickizah.. "55008 Sean 55.300 
ic n i . 5 
Wyoming... 64,200 57,050 51,850 
ontana... 16,100 14,250 13,000 
Colorado... 5,200 3,600 3,650 | 
New Mex.. 115,500 110, 4 103,700 | 
California... 582,600 620,400 685, 





Total U.S.3,425,200 3,402,500 3,362,300 
tEffective April. $Excluding Illinois. 


COMMERCIAL FAILURES 
WEEKLY (11) 
Mayl7, Mors. bss. 
1939. 1939. 





Manstacturing . << 


er 3A ¥ 
Reta Pe et “ — “ 
Construction ..... | 
Com’! service..... 12 11 10 
Total U. G....... 237 276 243 
R ms : 
New land..... 20 20 28 
Middle Atlantic... 93 93 S4 
E. North Central. 44 64 43 
W. North Comtral. 14 21 21 
= Atlantic.... 17 24 15 
South Central.. 6 9 6 | 
W. South Central. 7 9 12 
Mountain ........ 9 9 9 
WEE cc ccnccaces rai 27 25 
Total U. S. 237 276 243 





4 
DOMESTIC RAILROAD EQUIP- 
MENT ORDERS WEEKLY (1) 
Reported in 
Railway Age of: 
May20,May13, May21, 
1939. 1938. 
Locomotives .... 


ke od 2 
Freight cars..... 1,185 10 10 





3 
THE ANNALIST CYCLICAL 
PRICE INDEX 





1939. 1938. 1937. 1936. 
Jan. 4.....@1 580 72.2 588 
Jan. 11..... @.1 58.3 73.8 59.2 
Jan. 18..... 59-5 57.5 75.4 59.0 
CS ee 58.6 56.6 75.0 58.8 
Feb. 1.....59.3 564 75.3 58.6 
Feb. 8..... 50.4 55.4 75.4 58.5 
Feb. 15.....594 H9 75.8 58.7 
Feb. 22..... 59.4 53.3 78.2 58.9 
Mar. 1..... 60.7 53.5 79.8 59.2 
Mar. 8.....@.7 52.8 835 59.5 
Mar. 15..... 60.8 52.8 84.3 59.9 
Mar. 22. . 0.3 52.7 $4.2 60.2 
Mar. 29.....60.3 521 8&1 @2 
Apr. 5. . 59.6 51.7 $84.6 59.4 
Ape. 13..... 590.1 51.2 81.1 59.2 
Apr. 19..... 59.7 505 79.6 59.0 
Apr. 26..... 59.4 51.2 785 58.4 
May 3.....605 5309 775 57.5 
May 10.....;61.3 3.6 764 57.0 
May 2..... *616 49.1 75.3 56.8 
May 31..... 4 48.0 74.7 56.5 





6 
STEEL SCRAP PRICES (23) 
(Per ton, at pig ond 
k Ended——. 
at “Mayis =e 








WHOLESALE COMMODITY PRICES—U. S. BUREAU OF LABOR STATISTICS (6) 
(1926 = 100) 
Metals Chem- House Other Other 
Hides Fuei and Bid’g icais Fur- Than Than AD 
Farm and Textile and Metal Mate- and  onish- Raw Semi- Finish. Farm Farm & Com. 
Prod. Foods. Leath. Prod. Light’g. Prod. rials. Drugs. ings. Mise. Mater. Mfged. Prod. Prod. Food. mod. 
> ae 716 763 967 69.7 783 966 918 796 883 75.2 49 76.9 83 828 835 980.9 
WY ceca 69.8 73.5 94.7 686 785 96.0 911 791 880 748 73.6 761 83.3 81.9 83.0 79.8 
) ee 703 735 936 688 77.7 960 915 787 87.7 744 73.2 75.8 834 81.6 826 79.7 
BE 346 684 723 921 672 768 963 912 77.5 873 734 713 753 827 808 820 178.7 
RE a 67.5 721 913 661 762 967 904 768 87.2 73.1 70.7 754 82.1 980.3 81.6 781 
June - 68.7 73.1 90.1 656 764 961 89.7 763 871 729 714 741 822 803 813 783 
ee. 3542 604 743 915 661 768 95.2 892 77.7 864 72.7 723 743 825 808 81.4 788 
Aug. fee 67.3 73.0 919 6.9 768 94 894 77.7 864 724 T14 74 818 803 814 78.1 
Sept. eer 681 745 920 658 766 955 895 77.3 862 724 720 74.7 81.8 804 813 [783 
Cee 6.8 735 934 66.2 754 95.3 898 77.1 85.7 726 709 759 81.1 799 81.1 776 
Nov. ...... 67.8 741 946 662 737 949 892 766 858 73.0 71.5 762 805 795 80.6 775 
a 67.6 731 931 658 73.2 946 894 767 860 73.1 70.9 75.2 80.2 79.0 83 770 
Jan. . 67.2 T15 93.1 65.9 728 944 895 76.7 85.4 732 709 74 80.0 789 80.2 76.9 
Feb. .. 67.2 715 919 66.1 730 943 896 763 8.2 735 709 74.4 80.2 789 80.2 16.9 
Mar. . 65.8 70.2 91.8 666 73.1 94.3 898 765 85.2 741 701 746 980.2 79.0 80.4 76.7 
Apr. 63.7 686 909 66.9 734 940 896 760 85.4 744 685 744 80.1 788 80.5 76.2 
— 10 
FACTORY SALES OF AUTOMOBILES (5) CASH FARM INCOME (30) 
(Including foreign assemblies from parts made in U. S.) —-Millions of Dollars-—— 
U. S. and tAv. Daily tiIndex 
Canada United States. ——__Canada—____. Aah. Tne Ce 
1 Total. Total. Pas’ger.Trucks. Total.Pas’ger.Trucks. Un =—- Wikt- =108) 
January ..... 227,152 209,528 156,805 54.023 17624 13. .239 | ote, ot WhS Wie 
February .... 202,597 186,531 139,380 47,151 1 11,753 4,313 | AAA AAA AAR AAA 
March ....... 238,597 221,795 +=—:174,065 + 47,730 ‘ 12,276 4,526 | ee ee 
April 258,129 719,510 176,078 , 18,819 14,033 4,786 1936. come.ments. ments. ments. ments. 
ay . 1 ‘ 154,958 37,101 115 13,641 4,474 | Dec. ... 725 36 26.38 27. . 
dune bags Hg eat Seas Hoe Se | oer sex tad 
y : , " , 5,273 3,734 
‘August . 96,946 90,494 58,624 31870 606.452 3088 ie! CU UB RE BS B3 
September 89,623 83, 65,159 18,375 6,089 4,290 1,799 | Mar. ||| 506 112 2682 3092 927 
October ...... 215,286 209,512 187,494 22,018 5,774 5,412 362 | April .| 583 63 27.34 29.74 89.1 
Noyember 390,405 372,4 320,344 52,069 17,982 15,423 2,569 | y ... 57? 33 26.29 27.50 82.7 
December 407,016 3 326,006 62,340 18,670 15,518 3,152 | June | 604 27 27.39 28.39 85.1 
1939. July ... 740 11 29.52 29.92 89.7 
January 353,946 339,152 280,033 59,119 14,794 11,404 3,390 Aug. --- 76 5 30.75 30.95 92.7 
February 312,141 297,841 239,980 57,861 14,300 10,914 3,386 | Sept. .. 816 5 27.36 27.56 82.6 
March 389,489 371,940 299,703 72,237 17,549 12,689 4,860 | Oct. ... 907 4 26.76 26.96 80.8 
MM  Sevasees 354,263 337,372 273,409 63,963 16,891 12,791 4,100 | Nov.... 713 3 23.91 2401 71.9 
- ‘? 8 24.56 24.86 74.5 
: oe 1938. 
PHYSICAL VOLUME OF CONSTRUCTION CONTRACTS AWARDED jan 603 17 24.66 25.36 76.0 
(In 37 States) Feb. ... 456 31 22.24 2364 70.8 
—_————Number of Projects—__-8-—_-___  —-{Floor ar.... 512 60 23.04 25.24 75.6 
Resi- Non- Public Public Resi- Non-resi- April .. 489 60 22.94 25.24 75.6 
1938, by jae. residential. Works. Utilities. dential. dential. ey oes a = aa =o oy 
. 14, , 3,344 1,080 171 §=—.:20,069—S «13,713 | June... 31 25. . 
April ....... 15,058 10,554 2,965 1,342 197 =: 18,732 :13,578 | July ... 609 35 25.27 2667 79.9 
ay . 17,565 12,209 3,368 1,775 2130 20,550 «=: 13,787 | Aug.... 614 15 23.74 24.34 72.9 
June ....... 18,194 12,673 3,499 1,827 19 =6: 21,275: 14,429 | Sept. .. 737 27 24.71 25.81 77.3 
July ........ 17,648 12,757 3,188 1,552 151. 21,579 +=:11,579 | Oct. ... T77 62 2292 2542 76.2 
August ..... 18770 13,488 3,416 1,592 274 «=: 23,574 = 14,744 | Nov... 660 48 22.13 24.03 72.0 
September .. 16.926 11,600 3,363 1,675 288 «= 21,781 «15,599 | Dec. ... 613 39 22.31 23.81 71.3 
ober 9,664 13,907 3,504 1,828 335 9 -27,177 223 | 1939 
November 17,772 12,515 3,585 1,342 330 23,405 21,515 | Jan. ... 578 41 23.64 25.24 75.6 
ember .. 16,027 10,413 3,495 1,619 500.22, 25,503 | Feb. _.. 430 56 20.98 23.48 70.4 
1939. Mar. ... 487 95 21.92 25.42 76.2 
detract, 23 3a ee iar cee mn by tae 
ebruary 5 , , G ' 
March 20,233 «15,438 «= - 3.592 944 259 725 («17.944 | sted for se = 

















tThousands of square feet. 














Business Statistics 





be furnished upon request 


ANNALIST. Back figures from 1924 will 








Business 


Autos, 


Autos, 


Autos. P 


p. 2, 
Autos, 
Bankers’ 


Bond 
York 


Brokers’ 
Brokers’ 





serve 





Auto Production, Weekly. 


Business Activity, THE ANN Ro 
Ist Index of, Month! 16 


Business Index, The New York 


Ca 
Reg., by Makes, Monthi 


ame y ae 


utes, Bom.” G- Dealers .May 
amex Le Car Reg. 7 


Passenger Car Reg... 
~~ Districts. 


es 
k Reserves, Excess. . 
Com’! Pi Camandie. May 17 


Times Av. Monthly.May 3 
Bonds, Net Yield. The An- 

nalist Average, 
—— ~™ wy G 


Ma 
3608 and a Puegucticn. as 10 


oe Permits ... 
Cement, Portland 
Coal and Beehive Coke Pro- 
duction, Monthly y 
Coke Production, Monthly..May 17 
Constr. Contracts Awarded, 
by Groups Api 
Constr. Contracts, by Re- 
serve Districts 
ruction Contracts, by 


cua Costs, Aberthaw.. 
Refin 


Co’ ed ‘May 
Gost of Living, eo “Feb. 
Cotton Consump., La Re- 
Districts . ....May 17 


INDEX TO BUSINESS STATISTICS 


Failures, Weekly 


Activity, New England.11 ish on 





- Constr. Congeene Awarded, 


Foreign Exchange Rates, ‘pri * 
Paris 


Tf eee 17 | Forei Exchange Rates, 
Coal and Beehive Coke Produc- . , Sap RS cee 4 er ese ee 
3 Ser rrr 33| Freight Car Loadings, by 
Constr. Contracts Awentes, Ad- Groups, Weekly. 
SEE a oa nwa <a ..26) Freight Car Loadings, P.C 
Constr. Costs, A. A. C.. ras 37 | Changes, Weekly 


| Gasoline Consumption....... 
Gold VU. S. 





Autos, Factory Sales... Physical be ee eee 9) Stock, Mone 
Autos, Commercial Car Prod., | Cost of Livin - Ry “ae 13 | Income, Cash Farm 
aa th Adjusted... -24| Cotton Spinning Activity: is ée'n aah 15| Life Insurance, New............. 
mmercial Car Reg., Economic Changes in the U. S. Money Rates, Foreign........... 
Seen SRS eS ee ie pt << Saas eR aS bee 35| Oil Production, Weekly.......... 
Au Passenger Car Prod., Electric Power Production, Oil Refinery Activity and 
Month Ee RPT er 25 (“sé ear (Sie ee gia a 
Autos, Passenger Car Reg., Ad- Electric Power Production, P.C. Prices, C sy THE ANNALIST 
MN 4s ako bela 4'0deak Ode canals 22; Changes, by Regions, Weekly..29/| Index, Week EEF AO Fo 
Autos, Passenger Car Reg., at Engineering Contract Awards, Prices, Gold raf NS cals s cadas 
Makes, Monthly................ BE sett dtase'n een diceecet ee Prices. 1 Food 


Retai 
Prices, Sensitive, Weekly. ...... 
Prices, Steel S 


~ mar Orders, 


dex of, Month 
Steel, Rate of =. aes 





B, see Banking ‘Statistics, page 746; S, see Stock and Bond Market Averages, page 745. 
PREVIOUS ISSUES 


(Dates of issues containing latest available figures) 


Date. 
Commercial 
Commnercte’ 


Debit-Loan Ra’ 


tore — 


es, 1 eb. 22| serve Distri 


. and 
olesale 


Acceptances and 
4 Payrolis Adjust 
The New 
Factory 
Gro vous, sae 
Failures, Monthly . 
3| Fed. 


— -May 3 
id, _ 3 


17| Foreign Trade, 


Loans Ratios. 10 | Foreign 





Car 
i. Feb. 22 | petits by Res. Districts. . 
Sales 


Oil Suppiy and Demand....May 17 


tton Consump., Stocks..May 17 | Pig Iron 5 ty .Ma 
y. ; Mar. 23 | >a Debits hd Individual Accts., 


ae 
10 Dent st Deposit Turnover. May 17 


y Re- 


waaeer "Employment and 


y 
Fact’y Emp. and = 
by Groups, Not Ad ~~ May 17 
Emp} —— 


by 


Ma 
Relief Expenditures. -May 10 
For. Encl saan Jena? “May 
May 





Date. | 


Iron , Adjusted. .May 

y 17 Pig Iron Ad ted 
“May 17 y Reserve Districts. 
.May 10 am.  .- Casings . 
Postal Savin 
Price Level, 
9 | Prices, Cycli cal, 
Houghton Index, Monthly. an. 
ces, Farm 
Prices, Metal By 
Prices, Retail Dept. Store..May 


rainge and | ppm 
3 SLoadings ‘djusted ...... May 

Heuipasent earraaren 
Monthly” iF 
Refrigerator DO EE 
May 3) Rubber, Crude 
y 10| Security, New Corporate 

es 


, Comm’l..... 
Steel, Fabricated Struct’!.. 
Steel Ingot Production..... M 
Stee Sooki 


1 Pla 
Steel, U. S. 


onsumption ........ May 
y 3| Wool amend aaeemy. ‘May 
Zinc, Slab . .May 





Prices, Wholesale, B. L. S....... 
Foreign Exchange Rates, Daily..41| R. R. 


Retail Trade, Fg ANNALIST In-, 


Prices, cue Monthly..May 
: = P nie May 1 








1939. 1938. 1937. 1 

Jan. ...+94.0 76. 
Feb. Be | 73.8 

Mar. .. sco we Le 11 
_ se . 
May a 82.3 
June 77.4 
July 84.8 
ous. 91.3 
Sept. 80.5 
Get... 87.3 
| Nov. ... 90.1 
Dec. 94.0 
Aver. 83.4 


| Mar. 469,087 


| Aug.. 


| Jan.. 
Ape. 


| July. 





THE ANNALIST uses for these 4 
he following standing - ce *s 
sgubjont to revisi +Revised. All 


other footnotes appear im 
below each table. _ ——e 








it 
INDEX OF NEW ENGLAND 
BUSINESS ACTIVITY (33) 





2 
NEW LIFE INSURANCE (26) - 
(Paid-for life insurance sales of 42 
U. S. companies; thousands 
of dollars) 

1936. Ordinary. Industria}. Group. 
a 447,126 
‘eb.. 


8 
z 
geasss 


= 


#| SBSSESREEEES 


- 


ope. 3 
ay. 
June. 4 
July. 


S883 


ot 2 
Nov. 
Dec. 





T’1.5,371,239 2,695,602 
1937. 


195,405 
212,231 
258,087 
246,589 
239,733 
224,113 
204,12 
210,898 
197,339 
226,243 
211,409 
213,976 a 
T’1.5,591,842 2,640,144 760,932 8,922,918 
1938. mR 
377,789 
Feb.. 373,644 
Mar.. 441,067 


Jan.. 432,934 


sp $| se: 


Pata 


BS 
Pats Lit ti 


KER 


S8 





J me. 
401 

ane 361,213 
367 
59. 


Nov.. 
























(1923—100) 
All Hous-Cloth- and Sun- 
1937. Items.Food. ing. ing. 
ane. - 89.0 87.3 87.8 77.8 
i - 89.4 87.6 88.6 78.5 
Oct. ...89.5 86.7 89.2 78.7 85. 
Nov. ..89.0 85.4 89.1 78.3 85.8 
Dec. ...88.6 84.4 88.7 77.7 86.1 
| _ 1938. 
Jan. ..87.5 82.0 88.2 76.7 86. 
Feb. ..86.7 80.1 87.8 76.0 86. 
Mar. ..86.7 80.3 87.5 75.5 86.3 
Apr. ...86.8 81.1 87.2 75.1 85. 
ay ..86.5 80.8 87.0 74.5 83. 
June ..86.7 81.9 86.7 73.9 83.7 
July ..86.5 81.7 86.6 73.5 84. 
rm .-85.9 80.1 86.6 73.4 %. 
a .. 85.9 80.4 86.6 73.3 85.4 
. ...85.8 79.8 86.6 73.2 85. 
Nov. ..85.6 79.5 86.4 73.2 85. 
. . 85.8 80.3 86.2 73.0 36.0 
1939. 
Jan. ..85.4 79.2 86.2 72.7 85.9 
Feb. ..85.1 78.4 86.1 72.4 85.9 : 
Mar. ..84.9 78.0 86.1 72.3 85.8 ; 
Apr. ..85.0 78.2 86.2 72.2 85.2 96) 























For figures back to the beginning of. 
1931 see THE ANNALIST of Aug. 27, 19387, 
page 348. 





14 
RETAIL FOOD PRICES (6) 
(Middle of heen 1923-25—100) 





Cerea: os 
tall a 
Foods. Bakery. Meats. Dairy, Regs. Van ¥. 
1938. 
Jan. 80.3 93.2 93.8 83.9 70.1 58.8 
Feb. 78.4 93.2 90.6 819 504 58.8 
Mar. 78.6 92.9 92.9 814 574 & 
Apr. 79.4 92.5 94.8 79.8 oy | 52.4 
May 79.1 92.2 95.2 77.2 2. 
June 80.2 91.8 96.9 76.0 63.4 66. 
July 80.0 91.4 99.3 76.2 8.0 BL. 
aug. 78.4 91.0 98.0 761 72.5 
Sept. 78.7 88.2 98.2 77.2 822 & 
. 731 87.2 949 77.3 861 566 
Nov. 77.8 86.8 93.2 T74 2 3b. 
- 78.6 86.5 92.7 79.1 845 SOA 
Jan. 77.5 86.1 92.9 77.9 as 
Feb. 76.8 85.6 93.4 77.1 58. 
Mar. 76.4 85.4 93.6 75.7 57.0 @ 
Apr. 76.6 85.1 94.1 722 564 
tIncludes also beverages and che 


fats and oils, and sugar and sweets. 





1s 
COTTON SPINNING ACTIVITY ( 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY 


































17 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX 







-—F reight-—, Electric Cotton 
Car Loadings. Steel Mill Power Auto Lumber Mill 

Misc. er. Activity. Prod. rod. Prod. Activity. 
Effective weights. 18 rf 25 10 10 10 
— weights. .19 08 10 49 03 06 .05 
66.8 76.2 40.0 90.1 50.1 58.5 86.7 
° x | 76.5 40.4 90.6 44.5 61.0 80.8 
.0 77.2 40.0 90.4 44.0 58.7 84.2 
8 77.9 39.1 90.5 45.9 $0.1 79.8 
81.9 91.4 80.6 97.7 99.8 88.7 124.5 
78.1 88.9 79.6 95.8 91.7 81.6 122.3 
76.8 92,2 76.7 97.7 95.0 84.4 119.6 
<o soe 93.5 74.1 98.8 100.9 81.3 119.6 
. 74.6 87.4 74.3 98.6 99.2 77.8 117.8 
- 73.9 86.8 75.4 97.3 103.2 69.7 121.8 
. 73.5 86.5 76.4 97.1 92.3 67.7 122.7 
. 72.4 89.6 74.9 95.4 87.4 73.8 120.0 
71.7 92.8 75.7 97.8 89.2 72.5 119.6 
74.4 86.1 74.9 98.2 90.2 68.0 20.9 
73.3 86.9 75.5 97.2 86.8 67.9 120.0 
74.4 89.4 4.9 96.0 85.9 66.6 122.7 
74.3 90.3 74.9 97.5 79.4 70.5 124.5 
71.8 76.0 72.5 96.4 78.5 71.8 121.4 
71.5 77.5 67.5 95.5 78.2 71.4 121.8 
70.2 78.3 65.7 96.2 79.5 74.0 121.4 
73.2 81.1 63.8 95.8 Tl 73.4 124.9 
73.8 771 63.8 95.5 65.0 78.2 +126.7 
72.6 73.5 62.0 95.1 68.3 75.0 125.4 
nee re 60.6 94.8 78.6 Gis da nes 

*66.1 oot — 





8 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 


—_—————As Estimated by--——______ 
-—Dow-Jones.—. Week Amer- 











tEstimated from U. S. Bureau of Mines data. 
both finished and unfinished gasoline. ftIncludes cracked, straigh 
_matural blended gasoline for reporting companies only. 
_**Not comparable with previous weeks. 















1 1938— 
Apr. Mar. Feb. Jan. Dec. Nov. Oct. Apr. Mar. 
. 7%.5 801 79.3 82.8 8&2 B&2 81.5 7. TA. 
. 49 7.0 77.3 79.1 81.0 80.9 764 649 71.6 
79.6 44 83.2 93 90.7 908 91.8 79.2 79.3 
Elec. power production’97.1 98.4 97.8 98.3 99.3 989 98.1 90.6 92.0 
amufacturine Rice s.08 *84.1 90.2 90.3 95.3 101.7 102.7 88.8 59.4 64.3 
Steel ingot produc... 64.3 66.6 68.7 73.8 84.8 95.0 74.2 41.2 40.7 
Pig iron production.. 70.3 82.2 81.2 84.2 91.9 85.4 73.8 47.4 50.0 
ee 104.5 115.7 112.2 115.4 121.5 115.6 101.6 74.7 1486.7 
Cotton consumption..110.2 123.0 120.8 124.0 128.4 123.4 108. 79.3 97.1 
Wool consumption ... 1246 117.3 119.7 146.3 132.1 97.4 58.8 60.0 
Silk consumption . 59.5 68.7 66.7 73.7 71.9 78.7 G6 69.4 G.2 
yon consumption..107.5 110.0 100.9 109.9 104.7 89.2 102.6 68.5 73.7 
t and shoe prod.*129.9 129.4 126.3 138.2 139.1 140.4 128.8 109.0 118.3 
Automobile prod..... 77.5 86.7 93.7 99.9 104.8 114.5 1013 461 50.1 
Lumber production.. 72.6 69.1 72.3 84.0 76.0 68.3 74.2 57.6 62.8 
Cement production... ... 743 714 6.1 72.1 716 6.8 565 54.0 
SS ... 71.6 78.2 764 74.6 75.3 62.6 72.0 73.8 
Zine production ..... 75.0 72.7 71.3 734 788 73.4 63.8 66.2 73.2 
MGs ompcsscave ... 87.4 91.9 824 663 79.0 60.2 83.7 75.1 
Combined index........ *87.0 90.1 89.7 92.3 95.0 95.2 88.9 74.1 77.5 


Com- 
bined 
Index. 


1 
1.00 
76.3 
76.3 


75.9 
75.6 


. RERRSSBRReeesessess 


+ PWONINOCOROINCOINH DP H RA 








ee | 


32 | 
31 | 


Am. 
Week U.S. Begin- Iron & Week N. ¥. Iron Met. 
aoa. Steel. Indep. Total. ning: Stl.Inst. Ended: Stee!.Times. As of: Age. Mkt. 
1938. 
May 2.31 33% 32% Apr. 25. 32.0 Apr. 30.32 32 Apr. 26. 32 
May 9.30% 31 31 ~ ald 2.30.7 May 7.31 31 ay 3. 31 
May 16. 30 May 9.30.4 May 14. 30 31 May 10. 
May 23. 32 May 16. 30.7 May 21.30 31 May 17. 30 
May 30. 28% May 23. 29.0 May 28. 28% 30 May 24. 28 31 
1939. 
Jan. 2.35 42 39 Dec. 26. 38.8 Dec. 31.40 40 Dec. 27. 40 
Jan. 9. 52% 51 Jan. 2. 50.7 Jan 7. 51% 52 Jan. 3. 52 52 
Jan. 16.49 54 52 Jan. 9.51.7 Jan. 14.52 53 Jan. 10. 52% 
Jan. 23.48 57 53 Jan. 16. 52.7 Jan. 21. 51% 53 Jan. 17. 53 
Jan. 30.49 54 52 Jan. 23. 51.22 Jan. 28. 51% 52 Jan. 24. 52 
Feb. 6. 51% 54% 53% Jan. 30.517 Feb. 4.53 53 Jan. 31. 53% 
Feb. 13. 51% 56 S&4 Feb. 6.534 Feb. 11.54 54 Feb. 7. &4 
Feb. 20. 51% 58% 55% Feb. 13. %4.8 Feb. 18.55 55 Feb. 14. 55 
Feb. 27. 53 eb. 20. 53.7 Feb, 25. 55 54% Feb. 21. 54 
Mar. 6. 52 Feb. 27. 55.8 Mar. 4. 56 Feb. 28. 55 
Mar. 13. 5 Mar. 6. 55.1 Mar. 11. Mar. 7. 55 
Mar. 20. 55 56 Mar. 13. 55.7 Mar. 18. Mar. 14. 56 
Mar. 27. 57 56 Mar. 20. 55.4 Mar. 25. 56 Mar. 21. 55% 
Apr. 3. 53% 58 56 Mar. 27. 56.1 Apr. 1. 54% 56 Mar. 28. 55 
Apr. 10.49 56 53 Apr. 3.54.7 Apr. 8. » SAY Apr. 4. 54 
Apr. 17. 48% 52% 51 Apr. 10. 52.1 Apr. 15. 51 514% Apr. 11. 51 
Apr. 24.47 52 50 Apr. 17. 50.9 Apr. 22. 50 Apr. 18. 
May 1.47 50 49 Apr. 24. 48.6 Apr. 29.49 49 Apr. 25. 48 
May 8. 49 48 May 1.47.8 May 6.49 48% May 2. 49 
May 15. 42% 49 46% May 8. 47.0 May 13.47 47 May 9. 47 
May 22... a .. May 15. 45.4 May 20. 4 May 16. 45% 
y 29. “ie May 22. 48.5 May 27. *48% May . 48 
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PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 
w peeemtage changes from corresponding week of previous year) 
ee 


ended Un. 
1939. N.Y.C. Penn. N. H. N.&W. B.&O. C.&O. Atch. Pac ag Pac 
Jan. 7...4+ 22 f 23 — 2.9 +156 —1.7 +46 +06 —116 +17 — 7. 
Jan. 14... +10.3 8.2 421.4 412.0 +76 —23 —9.3 —01 +74 —2 
Jan. 21... + 2.2 : 8.8 8. TH§ +7.7 —04 — 41 t 19 + 3.0 + 3. 
Jan. 28... 748 8.7 +11.0 +30.9 +11.8 + 7.2 — 24 0.8 7.2 + 1 
Feb. 4... 8.9 + 7.4 7.8 412.1 +54 —98 — 2.1 — 4.2 0.7 +90 
Feb. 11... +164 414.6 +10.3 +33 +17.1 +14 —7.5 —04 —09 +1. 
Feb. 18... +15.1 Tit + 6.7 419.4 413.2 425.4 —11 —7.7 +14 42 
feb. 25... +14.4 +13.3 + 89 431.3 +169 417.5 —3.1 +03 +42 + 7. 
Mar. 4... #3 +12.0 ti 28.3 —11.1 +29.0 +49 +91 + 2.1 + 9. 
Mar. 11... +10.3 + 8.2 84 +10.2 +11.8 +144 +34 +14 +56 4+ 3. 
Mar. 18... +12.0 +13.2 + 86 +15.5 yits $21.7 —3.5 + 83 410.8 +11. 
Mar. 25... + 4.6 8.7 Ti nF =¥1 16.4 T33 —11.7 3.7 T333 4. 
Apr. 1... +15.0 +17.5 1.1 +53.4 +24.1 438.6 — 2.3 9.3 +12.2 +15. 
Apr. 8... — 68 — 1.2 t3 —60.0 — 8.6 —55.9 +35 8.3 411.7 +11 
Apr. 15... + 84 — 2.5 +34.2 -—59.5 — 9.0 —57.8 9.0 +10.3 + 5.4 +14. 
Apr. 22... +10.3 +38 +23.3 —651.8 — 89 —585 — 0.0 yi +12.2 +23. 
Apr. 29... +11.5 5.0 +144 —44 — 6.3 —57.9 $108 13.8 + 8.3 +17. 
y 6...+67 +33 410.7 -—4.2 - 2.5 —4.9 9.5 +11.1 + 9.8 +20 
May 13...+ 84 +09 +146 -—60.8 —28 -—565 +74 + 3.2 +63 +14. 
May 20... +13.6 oa ay -.. $81.5 ... —46 —13.4 Pay . 
2 
OIL REFINERY ACTIVITY AND STOCKS (18) 
(Estimated for entire industry; thousands of barrels) 
Crude Runs to Stilis 
Week Average §P.C.of ttTotal ———————Stocks———_————_, 
5 Ended : Daily Capacity Gasoline {Crude fGaso- Gas and 
a 1939. Runs. Operated. Production. Petroleum. line. Fuel Oil. 
: Jan. 3,310 6 9,662 270,310 75,455 141,091 
ee . 3,235 78.5 9,790 270,963 ,279 139,349 
: k . 3,140 75.9 9,581 272,414 79,149 137, 
. 3,130 75.8 9,390 270,753 80,950 137,241 
. 3,125 75.6 9,641 271,252 83,075 134, 
;. . 3,185 77.3 9,450 271,758 84,597 133,671 
be A . 3,230 78.5 9,420 272,971 85,379 131,930 
: _ 3,205 78.0 9,665 272,852 86,350 130,646 
‘ . 18 3,250 79.3 9,654 273,345 87,291 130,371 
: . 25 . 3,225 78.6 9,423 273,915 87,561 129, 
Apr. 1 3,170 W71 9,411 276,119 87,277 127,893 
Se 3,145 76.6 9,389 275,774 86,613 126,199 
a 3,330 81.5 9,760 275, 87,071 126, 
SS: es 3,280 80.3 11,168 277,156 87,769 126,893 
Gab ed scccece 3,405 83.7 £410,732 278, 86,794 **134, 
E ess . 3,275 80.4 $210,732 i... 86,216 **134,764 
, ee 3,400 83.8 $311,172 ...... A, **134, 


$For reporting companies only. {In- 
t-run and 


ttEstimated for all companies. 
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THE ANNALIST INDEX OF RE- 
TAIL TRADE 
(1929-31—100; adjusted for seasonal 


variation) 
Dept. Var’ty Groc. Com- 
1937. Store. Store. Rural. Chain.bined. 
Jan. ... 91.5 94.5 106.7 97.9 95.8 
Feb. .. 93.4 97.4 103.7 97.4 96.3 
Mar. .. 91.5 103.5 126.2 99.1 98.2 
Apr. ... 91.5 96.0 121.2 968 96.1 
ay ... 91.5 98.3 127.1 96.9 96.7 
June .. 91.5 105.9 124.4 93.9 95.8 
July .. 92.5 109.0 119.1 93.0 95.7 
Aug. .. 91.5 102.4 115.1 95.5 94.7 
Sep. . 92.5 104.5 131.7 96.6 97.7 
Oct. . 91.5 100.0 131.3 944 95.8 
Nov. .. 89.5 101.2 1186 94.9 94.8 
ues. .. 87.5 110.3 126.4 94.2 95.1 
Jan. .. 88.5 96.1 104.3 96.2 93.9 
Feb. ... 86.6 94.1 99.9 93.6 91.5 
Mar. .. &%.6 97.2 105.8 94.7 92.0 
Apr. ... 81.6 © 92.9 1123 91.7 89.3 
ay ... 76.7 90.7 110.1 93.6 88.2 
June .. 80.7 95.7 112.4 92.2 89.5 
July .. 81.6 98.9 110.2 91.0 89.5 
Aug. .. 81.6 96.3 114.2 92.2 90.0 
Sep. ... 8.6 98.5 122.4 94.9 93.0 
Oct. ... 82.6 96.7 1155 94.4 91.6 
Nov. .. 87.5 100.2 119.7 96.7 95.0 
ny .. 87.5 104.9 129.3 98.1 96.6 
1939. 
Jan. ... 86.6 98.7 110.0 96.4 93.9 
Fen. ... 85.6 95.5 110.6 98.2 94.1 
Mar. .. 86.6 98.8 123.7 99.5 96.1 
Apr. . 86.6 96.0 125.2 *96.6 °%94.5 





22 
AVERAGE DAILY SEASONALLY 
ADJUSTED NEW PASSENGER 
CAR REGISTRATIONS IN 


THE U. S. 
1939. 1938. 1937. 1936. 
OS ee 8,797 6,802 13,908 9, 
Feb 8,548 6,967 12,354 9,710 
Mar . 7,694 6,175 12,388 10,660 
Apr *8,051 5,584 11,192 11,539 
-.. 5,248 11,546 11,577 
4,915 11,319 11,609 
4,992 11,837 11,526 
5,052 12,650 10,780 
5,111 12,686 11,447 
7,476 12,722 10,344 
8,947 8,752 10,373 
9,056 7,172 13,059 





23 
AVERAGE DAILY SEASONALLY 
ADJUSTED NEW COMMER- 
CIAL CAR REGISTRATIONS 
IN THE U. S. 


1939. 1938.- 19. 1936. 
Jan. . 1,656 1,476 2,196 1,941 
Feb. ..... 1,667 1,379 2,084 1,930 
Mar. ....*1,480 1,310 2,119 1,914 
BOP. conc? ssc ee 106 2,015 
May 1,044 2,086 1,969 
June .... 1,055 2,016 1,956 
Jaly ..... 1,140 2,020 2,085 
Aug. 1,133 2,071 2,036 
Sept. .... 945 2,015 2,017 
980 2,021 1,981 
Novy. ..... 1,495 1,680 1,964 
Dec. 1,654 1,668 2,217 





24 
AVERAGE DAILY SEASONALLY 
ADJUSTED COMMERCIAL 


CAR PRODUCTION IN 
THE U. 8. 

1939. 1938. 1937 1936. 
Jan. ..... 2,095 2,237 2,804 2,548 

Feb. ..... 2,179 2,024 2,915 2, 
Mar. . 2,202 1,584 3,159 2,837 
Apr. 1,333 3,189 2,859 
May 1,294 3,133 2,589 
June 1,285 3,094 2,796 
July 1,313 3,128 2,740 
Aug. 1,103 3,522 2,632 
Sept 900 3,694 3,169 
Oct. 1,234 1,274 1,352 
Nov 2,807 2,563 2,224 
Dec 2,592 2,945 2,639 
' 





2 
AVERAGE DAILY SEASONALLY 
ADJUSTED PASSENGER 
CAR PRODUCTION 


IN THE U. 8. 

1939. 1938. 1937. 1936. 
Jan. .....11,360 5,550 11, 1,240 
Fe .....10,480 6,010 12,760 9,400 
Mar. .... 9,470 5,150 ,150 11,880 
Apr. ..... -... 4870 12,200 12,900 
May 5,010 13,720 12,500 
June 4,650 13,760 12,290 
July 4,170 13,350 13,150 
Aug. 2,950 16,230 11,740 
Sept. 7,600 13,760 9,120 
Oct. . 12,400 16,390 11,560 
Nov. 12,590 11,230 11,280 
Dec. 11,500 9,620 12,880 





26 " 
CONSTRUCTION CONTRACTS 


AWARDED 
(In 37 States; thousands of dollars) 
Adjusted 
Daily Seasonal Daily 
1938. Total. Days. Avg. Index. Avg. 
Apr...222,016 26 8,539 103.9 8,216 
Aug...313,141 27 11,598 103.5 11,206 
Sept..300,900 25 12,036 107.7 11,175 
Oct....357,698 25 14,308 106.3 13,460 
Nov...301,679 25 12,067 105.0 11,492 
Dec.. .389,437 26 14,978 94.2 15,900 
1939. 
Jan...251,672 24 10,486 90.2 11,625 
Feb...220,197 22 10,009 980.0 12,511 
Mar.. .300,661 27 11,136 99.8 11,158 
Apr.t.330,030 26 12,603 103.1 12,311 





27 
ENGINEERING CONTRACT 
AWARDS WEEKLY (14) 
(Thousands of dollars) 

-~As Reported in Engi- — 
neering News-Record of : 
May 18, May 11, May 19, 

1 1939. 1938. 








939. 
WoeGeral. ...csse» 3,412 5,854 1,421 
State & munic.. 36,090 32,548 26,820 
ee 502 38,402 28,241 
a ere 16,511 13,988 17,373 
Pere 56,013 52,390 45,614 








28 
RETAIL VALUE OF DOMESTIC GASOLINE CONSUMPTION 
(Price per gallon; consumption in thousands of barrels per day, adjusted 
for seasonal variation; value in thousands of dollars per day). 





January 


ear rer 1,509 
DE 5.535 05ccdtenees 131 1,533 
SEE -oativnccen sé putenvss owe pa 








29 
PERCENTAGE CHANGES IN 
ELECTRIC POWER PRO- 
DUCTION WEEKLY (7) 
(Percentage changes from corre- 
sponding week of previous year) 








Week Ended: or f 20.May 13. Moy 6. 

New England. +11.1 9.2 +10.0 

Mid. Atlantic. +10.3 11.1 13.2 

Cent. In. Reg. +12.0 10.0 11.1 

West Central. . 3.6 x 3.4 3.8 

South. States. + 8.1 9.0 7.0 
| Rocky Mts.... 410.5 +12.5 12.4 
| Pacific Coast.+11.6 +146 +20.0 
| Entire U. S. 410.3 +10.3 +11.6 
| 





30 
ELECTRIC POWER PRODUC- 
































32 
FREIGHT CAR LOADINGS 
WEEKLY (19) 
May 13, May 6, May 3, 
1939 1939. 1938. 


| 
| 
| 
| 
| 
| 
' 


Grain & gr pr 34,370 ,019 32,226 

Livestock .... 12,783 13,875 12,166 

2 | ae eee 3 60,736 81,404 

OOo wcaacvsie ¥ ,368 4,073 

Forest prod... 30,573 30,127 26,354 

SS sian aee sa 4 16,612 12,971 
153,803 148. 


K 148,845 
258,317 223,769 
572,857 541,808 


| Misc. freight. .252,904 
Total .. 





‘e 
| Mdse., 1. c. 1..152,161 
| 
| 





B 
COAL AND BEEHIVE COKE 
PRODUCTION WEEKLY (5) 
(Thousands of net tons) 
—Week Ended———, 
*Mayl13, tMay6,tMayl4, 
1939. 1 


es be 1,100 2,752 5,023 
Daily average.. 183 459 837 
Anthracite (Penn.) : 
. rrr . 1,477 820 
Daily average.. 244 246 137 
Beehive coke: 
, eer 2 2 16 
Daily average... 0.3 0.4 3 





34 
THE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 


MODITY PRICES 
(1913—100) 

Sensi- 

tive 

Steel Price 
Scrap. Zinc. Aver. Index. 
97.7 78.4 88.0 6 
--124.2 83.3 103.8 95.6 
120.6 84.8 102.7 94.3 
-.119.5 86.1 102.8 94.3 
120.55 87.6 104.0 95.4 
..121.5 87.4 104.4 95.3 
-.121.2 87.6 104.4 *95.6 
..121.3 88.0 104.6 *95.9 





Pay 
1934. page 758, and Dec. 14, 1934, 


figures from Jan. 5, 1932, to Dec. 
1934, see THE ANNALIsT of Nov. 30, 
page 





1939. 
Price. Consumption. Value. 


TION WEEKLY (7) 
(Thousands of kilowatt hours; in- 
| eludes only power generated by the 
| electric light and power industry 
| proper and imports. Does not in- 
| Clude power generated by traction 
companies) 
Week 
Ended. 1939. 1938. 1937. 
Jan. 7..2,169,470 2,139, 2,244,030 
Jan. 14. .2,269,846 15,134 2,264,125 
Jan. 21..2,289,659 2,108,$ 2,256,795 
Jan. . -2,292,594 2,214,654 
Feb. 4..2,287,248 2,082,447 2,201,057 
| Feb. 11. .2,268,387 2,052,302 2,199,860 
Feb. 18. .2,248,767 2,059,165 2,211,818 
Feb. 25..2,225,690 2,031,412 2,207,285 
Mar. 4..2,244,014 2,035,673 2,199,976 
Mar. 11. .2,237,935 2,014,729 2,212,897 
Mar. 18. .2,225,486 2,017,653 2,211,052 
Mar. 25..2,198,681 1,975,239 2,200,143 
Apr. 1..2,209,971 1,978,753 2,146,959 
Apr. 8..2,173,510 1,990,447 2,176,368 
Apr. 15..2,170,671 1,957,573 2,173,223 
| Apr. 22..2,199,002 1,951,456 2,188,124 
| Apr. 29..2,182,727 1,938,660 2,193,779 
| May 6. .2,163,538 1,939,100 2,176,383 
| May 13. .2,170,750 .1,967,613 2,194,620 
| May 20..2,170,496 1,967,807 2,198,646 
| 31 
ESTIMATED AUTOMOBILE PRO- ° 
| DUCTION WEEKLY (10) 
Wee 
| Ended 1939. 1938. 1937. 
i Sie. Ca 76,685 54, 96, 
Ge ee 86,925 65,735 92,280 
| ae 90,205 65,418 81, 
. 59,365 74,148 
51,443 72,295 
57,810 72,492 
59,100 698 
56,677 111,915 
54,445 643 
57,438 101,563 
57,555 450 
56,900 101,046 
57,500 5,827 
57,284 99,196 
58,521 125,472 
57,363 133,164 
50,755 139,157 
53,385 140,188 
47,415 140,396 
46,810 131,306 
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ECONOMIC CHANGES IN THE 
UNITED STATES SINCE 1856 
(This table may be used to bring 
83-year chart up to date) 


Wholesale 
Commodity Square 
Prices. Roots of 
(1910- Coml. Industrial 


Bus. 1914= Pap.Bnd. Stk. Prices. 








1936. Actvy.100.)Rtes.Yids. High. Low. 
Jan. ... 92.2118 .75 3.64 13.71 13.08 
Feb. ... 88.9118 .75 3.57 14.04 13.56 
Mar. ... 89.4116 .75 3.52 14.18 13.64 
Apr. .... 94.1116 .75 3.51 14.32 13.15 

ay ... 95.8115 .75 3.49 13.78 13.15 
June ... 97.6115 .75 3.48 14.07 13.53 
July ...102.3118 .75 3.50 14.46 13.71 
Aug. ...102.5 119 .75 3.52 14.53 14.04 
— . 102.8 119 .75 3.48 14.63 14.28 
Oct. ....103.2 119 .75 3.47 14.97 14.42 
Nov. ...107.1 120 .75 3.44 15.36 14.83 
Dec. -110.5 123 .75 3.41 15.30 14.90 

. 104.3 126 .75 3.38 15.56 14.97 
. ..-105.7 126 .75 3.51 15.81 15.46 
J .106.9 128 .82 3.67 15.94 15.20 
. ..--107.1 128 1.00 3.71 15.59 14.66 

ay ...109.0 128 1.00 3.67 15.13 14.53 
June .-..107.8 127 1.00 3.60 15.03 14.32 
July ...108.9 128 1.00 3.58 15.33 14.59 
aug. .-.111.2 128 1.00 3.59 15.46 14.76 
Sept. ...106.5 128 1.00 3.64 14.83 13.19 
Oct. .... 98.5 125 1.00 3.67 13.67 11.31 
Nov. ... 87.8 122 1.00 3.74 12.77 11.45 
Dec. ... 81.3 119 1.00 3.71 12.45 11.58 

1938. 

Jan. ... 79.5 118 1.00 3.71 12.63 11.64 
Feb. . 78.5 117 1.00 3.73 12.44 11.53 
Mar. - 77.5 116 .91 3.79 12.37 10.42 
Apr. ...¢74.1 115 .88 3.99 11.87 10.65 

ay ... 73.8 114 .88 3.90 11.79 10.84 
June ... 74.3 114 .88 3.99 3¢ 10.95 
July ... 79.0 115 .88 3.85 13.20 12.38 
Aug. ... 82.9 114 .78 3.79 13.15 12.51 
Sept . 85.2 114 .74 3.82 12.92 11.97 

anne 88.9 113 .69 3.80 13.51 12.77 
Nov. ...195.2 113 .67 3.76 13.64 12.88 
Dec. ...795.0 113 .62 3.78 13.42 12.95 

1939. 
Jan. ...492.3 112 .58 3.71 13.45 12.37 
Feb. ...+89.7 112 .56 3.68 13.08 12.69 
Mar. ...490.1 112 .56 3.64 13.27 11.96 
Apr. ...*86.9 111 .56 3.74 12.31 11.45 

For figures from January, 1854, to 





36 
NEW PASSENGER CAR REGIS- 
TRATIONS IN THE UNITED 
STATES 
(426 States and Dist. of Columbia) 
—Apr.,39— —Apr.,38— 
% of f 


° 
No. Total. No. Total. 
Gen. Mo.(Tot.)43,910 44.4 31,676 45. 


8 

Chevrolet ...25,592 25.9 19,073 27.5 
MR 06-65 54.5 7,419 7.5 5,318 7.7 
Pontiac ..... 5,217 5.3 3,421 4.9 
_ ae 4,607 46 3,076 4.4 
Salle..... 687 0.7 482 0.7 
Cadillac ..... 388 04 36 0.4 
Chrysl’r (Tot.)25,150 25.4 16,345 23.6 
Plymouth ...14,031 14.2 9,837 14.2 
Dodge ....... 7,097 7.2 3,678 5.3 
Chrysler .... 2,214 2.2 1,606 2.3 
e Soto...... 808 1.8 1,224 1.8 
Ford (Tot.)....20,835 21.1 14,944 21.6 
. ee 8,002 18.2 14,393 20.8 
Mercury .... 2,188 2.2 Jae! - diam 
Lincoln ..... 645 0.7 551 0.8 
Studebaker 2,749 2.8 1,188 1.7 
Ns wapaen's 310 2.3 1,230 1.8 
Hudson ....... 907 1.9 1,527 2.2 
Packard ...... 1,476 1.5 1,758 2.5 
(OS 334 04 402 0.6 
Graham ...... 132 0.1 131 0.2 
Hupp ......... 87 0.1 31 0.0 
Miscellaneous.. 48 0.0 18 0.0 
Total ........98,938 100.0 69,250 100.0 
tStates reported: Arkansas, Colorado, 
Connecticut, Delaware, Georgia, Idaho, 
Iilinois, Indiana, Kansas, Louisiana, 


Maryland, Minnesota, Missouri, Montana, 
Nevada, New Mexico, North Carolina, 
North Dakota, Rhode Island, South Caro- 
lina, South Dakota, Utah, Vermont, Vir- 
ginia, Washington, West Virginia. 





37 
CONSTRUCTION COSTS—A. A. C. 





INDEX (31) 

(1931 = 100) 
1939.1938.1937.1936.1935.1934. 
Jan. -183 183 171 158 158 153 
Feb. -183 183 174 158 158 154 
Mar. -183 183 178 159 158 156 
Apr. -182 182 181 159 158 157 
May .. 182 182 161 158 158 
eae 181 184 162 157 158 
| Ree 181 185 163 157 157 
aus. Reed a 181 185 163 157 157 
aon ee 181 185 165 157 157 
MC Gidecee ac 182 184 166 157 158 
MRR e 182 184 167 157 158 
pweae ae 182 184 168 157 158 
Av’ge ..... 182 181 162 157 157 


This index represents market costs in 30 
representative cities and includes frame, 
brick-wood frame, brick-steel frame and 
reinforced concrete buildings. Costs are 
those for materials, labor and overhead, 
exclusive of plumbing, lighting 
and elevators. 
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BRITISH EXCHANGE RA 
TES 40 
«in trance, ON PARIS 9 bo — EXCHANGE RATES WEEKLY 41 
cs ; uanar— price per day) q ons cable rates unless otherwise noted) Bima gee RATES DAILY 
May. Apr. Mar. Feb Week Ended je Transfer Rates) 
15..17673 17076 Tea iodo 629% | Par. Country and Unit. High "7/839 May 13, 1939. May 20 England: Sao by 18. May 18 May 
. . . Se J High. ’ y 20, 1938. ngland: High y 18. May 17. May 16. 
Hee Tose Hee HESS array | Bet sealant Goewraemy. is WO, HRY oa, ceo tae | Eas ah TLS Meet HSK Se6an SG 
“78. - 0 4 x 1 sovereign)... 3. ~ *a° : - . , I A E 4. : 
ier HOG HER Heme We | Rawr So°kiic, Coos). tok Lae Lae See ome “tare | Trance! Bish a a ee 
~-176. ; 2. .... 177-2) | -06634 France (franc)..... . hee ; ; . 0268, 
2..106.73 176.71 176.83 176.98 1rrai | 0526 Italy (ines ”..2277; Q283j) -0284% .0265 ‘Ossey 0280 .0278% | trait ; ‘oneal ‘Goce :0284% On6ate 
Ended High. Low i _ -40332 ae (reichsmark) .4014 4012 ‘$018 * ists fois” ‘a8 i — : 05: d of ‘Oeee ae 
May T1648 Tere Tah: Low .68057 Holland (florin)....... 5395 5362 ; ; : acs ‘ ‘ d 05 5 
; . . .97 | 1.6931 Canada (dollar). ‘5375549 5520 0526% 05: a: 
BS SCHR IBS Bee | ies Soni, GRE BG BE Re ee es ae | Cpa BE) Gut ue Hee ous Se 
. . : , -32669 Switzerland (f: " : ; : , Last : : 4012" 4012" ; 
39 0220 Greece (drachma).... “085% ‘ontsy, 332 2 2287 .2078% | Holland: High’.°°7.7.°°77°"° 40184 -4013% ‘4013 “40124 “4013 “dora” 
GOLD AND SILVER PRICES 4537 Sweden (krona)... ‘241212 “Soso% 3. 9085 ‘0001% ooo LOW weeeeeceeeceeectcccceees Bars 7 5371 370% 5383 5395 
Week as — —Silver— ; po Denmark (krone)... ... 2091 2090 2091. 2090 2201% | nie: Higgs 537353815369 “5366 = 5379 
lar rway (krone)....... % .2212 i issincsnanncas 1703 |1703 Om -Sae1 
Stee onal Equiva- -1899 Poland (zloty)......... 1886 Tess” = = 4 ; Last ‘1703 ‘Tra ‘1102 “1102 
P don. lent. London. N.Y. | .0298 Yugoslavia (di ; , , ‘ -1888 : -1702 
“High 1 Wis Portugal Cescudo).-<: “baat ‘gar “Ga (BBO mam ase | “Low Bae” ib, ult “ze “Bas 
Low :. i4ee ta Sia m 24° 0101 Rumania (leu)....:.::. [0072% looms “vote - ‘Sazd ‘tors ‘urs ‘za48” 2047" “Soar “Saat 
ALewo 5 c | (2961 Hunga: e ‘ : . 0075 -2249 © 224814 2247% : 
fah...14860d 34.76 204 azyc | 026 Finland (markka)../:: “Oapr “dour ‘Bane (290-1990 990 ‘go11” ‘gor ‘gore “Senn” 
ALOw 1488 5d 34.76 19484 iat India (rupee).......... 3496 (3488 “3499 3498 “Sig. “aun” 9965 goer S070 Suns Seen 
3 2: ‘ -... Hong yp (silv. dol.) .2915 2899 ‘ .370: : Bott $n -9973  .9967 
High ...1488 34.76 20d 42y%c | =... Shanghai (silver dol.). (1616 1616 “isre ‘seen “3088-3085 2318 (2399 3350 Sane 282 
Apevaa 34.75 2d 42%c 4 pecs (silver peso)... .4980  .4980 4980 ‘io =_ a tClosing-rate. §Demand rate. . : 2320 2390 
igh ...148s 64d 34.76 2d 42% | ew eee 
: ar) Singapore... . ’ 
an 34.75 20d date 1 $4396 Jai an (YER) ce we fe Fe He — os (1) Railway Age. (2) ee ad ae 
. . . . a nm: 
Bich“ 1geg¢ , 475 goad sayc | Less Argentina (paper peso) OOO 5180 SDE | SS at Sderal afeerye Board (3) United Staten Depactnen’ of Guaimee 
sao o: : re Bees Age. (9) Amerie Ioan . son Electric Institute. (8) The iron 
High ...14886d 34.76 20% 42%c | -0625 Brazil (paper milreis). —_— SS 2 me | eee Bradstzeet's. (12) Federal, Power Conus Automotive Reports, 
22 ig. 188s 54d 34.75 20Ad ac 2080 ohne’ LF Gaon = = 0550 .0550 .0590  .0590 (16) Ametin . ye v7 American Bureau ‘or ue. Wall, Street 
: -2060 Chile (gold peso)...... j 0519 10519 «(0519 ‘ Petroleum Institute. Aberthaw Company. (18 
High ...148s 6d 34.76 204d c -4740 Peru (sol) 1 -0519 .0519 ment of intert e.,(19) American Railway Association. (20) U: y., (18) American 
W....1488 5d 34.75 20d date | 1.7510 Uruguay (gold peso).. (3687 “gery “3909-1882 24122387 | ence Beann eMgr, (21) Silk Associates of America. (22) National Industrial Center 
May 20: "8440 -- -3687 3675 .3750 (3700 4450 ._ (23) American Metal Market. (24 al, Industrial Confer- 
EY tite cout ame atte Mexico (silver peso)t.. 2020 20mm 2020 [2360 “2350 | ren of Rafiwas mec cmtitute. (28) Association of Life Insurance: Promega ore 
Low ... 1483 54d 34:75 200d 420 | :Demand rate. ufacturers Association." (36) Bureau of Agricultural Neonomien (9) Ane Mae 
; ny. - ) ri 
Hiachine Toot Builders Ascot Toast to {Sy Ne™ jEngland Counell (34) ‘Nationa 
Stock and Bond Market Averages and Volume of Trading 
——May 17 May 18—— May 19 Cal. Wks 
90 Stocks ....... " High. Low. Last. High. Low. Last. i i Sey 20——_. Range — 
Seite eee ad as as “is ae High, Low, Last, High. Low. Last. High. Low. High Low. Last. High. Low Last, High Ody" tase 
MEL Actig uayaiccss cone hen : . 3 145.2 142.7 1441 145.9 144. : 5 2 43.3 441° : h. Low. Last 
; ee ‘0 216 278 ‘280 oa ‘ats THe BT 42 9 144.7 145.4 149.2 141.9 1473 1445 147, 3437 439 454 440 a8 
$ Motors oon: 0s 507 G2 Ga sor ws ee Be 2s 9 26 2s “gog AR UTS 1445 1471 1477 145.9 1484 151.3 1488 180 
3 Aviations ..... cf -- 30.2 294 296 302 296 28 306 300 304 So See StS G40 597 637 42.0 er af 28 29 28.9 27.9 28. 
§ Aviations ........0000000000000000 [335 328 333 335 331 335 S28 309 304 310 305 310 326 294 S12 Soo Soh SST 829 629 8 6&8 aS. § 
PRAGUE ied oes ee 40.2 39.6 39.6 40. : 1 33.5 34.0 33.5 34 ; 2 306 31.2 314 31 1 66.5 
4 Nonferrous inetais ttesessenseccsceuseneces 121.0 119.4 120. 131.9 130.0 2 102 24 228 12-8 38 Bs ae 30.0 408 ay Py by m3 8 Py us 3. 
orrous metals ....................seee. i E . . 5 45.7 46.6 45.5 462 47. : : 8 119.4 1225 1216 122 ’ ’ 2 424 404 424 
4 Foods... ....cecccsecessccsessseeccecers 36.1 359 359 363 359 362 365 361 363 1 466 471 480 451 473 462 ‘e735 1928 121.0 1213 © 123-7 121.6 128. 
3 Fobacoos ....0.0000000 000 69.6 60.1 691 691 88 691 aos abi 363 363 362 362 367 359 367 3e2 Sen 475 466 469 486 466 23.1 
2 istticai equipments ccc 20.5 20.5 2.5 205 20:5 20.5 w9 27 29 M7 Sos SS 106 688 693 691 36.6 36.8 36.3 36.4 37.1 36.3 37 
3 Parerical equipments... 2c. cece 49.1 48.5 488 494 485 491 504 491 498 S04 ee 202 28 20.3 20.7 2055 8-3 993 693 69.3 69.6 69.3 69, 
2 Berm equipments ...000000000000000000000 432 475 479 Gee aro iy «6GhS 1 8 (504 498 504 57 SSG BR 20.7 20.5 205 205 20:9 20:9 20: 
{ Office equipments °2000000000000 IIE 24 214 214 27 23 nz fe fs ge | ABS 488 489 «(503 472 496 489 fog boo Aes 37 86523 507 Be 
> Sees ones ~ 19.3 189 193 195 193 193 94 ios wy 2s 23 25 20 212 a5 a3 ms S29 300 500 8 520 496 See 
$ Amusement ........... “481 177 180 iss ine 2 as i oR 19.9 19.6 19.9 20.5 18.9 20.2 19.6 21.3 21.7 21.7 21.7 22.1 219 224 
§ Merchandise 92.0... 1462 453 460 464 458 460 doe igh 182 185 183 185 193 177 igs iss ie 22 20 0 24 20 21 
3 Rubber and tires. <2... °°. 386 375 381 389 375 ger soe 469 $8 46.7 465 465 47.0 453 . 4 186 188 184 185 19 ’ 5 
“ce hope ee i aN tate " 93° 0: 38. . 9 40.1 392 ’ 468 45.7 468 470 1 186 19. 
§ 23.0 23.0 23.0 233 23:0 23.0 233 23:0 233 23 39.5 416 375 410 389 4 ‘9 46.5 46.7 47.7 469 476 
$ Ptandard Olle... . 2.2 23.5 23.0 23.2 23.5 23.1 232 233 230 233 3 233 233 241 23:0 236 233 o96 443 40-4 407 44.0 41.0 43. 
4 independent oils ......... 22. “40 39 40 44 42 wa ne BO 2. 23.3 23.1 23.2 241 230 233 3 3 23.6 23.6 23.3 233 2%1 233 ‘ 
af Olle on ceeeesseestorssccccecesecsesscrerens 5 669 672 69 ofs ore oo #38 40 48 44 4s 53 co 6G BO B2 Bs Bi 24 m0 B. 24. 
Leasaties sadbeuiieiy charted comes 25.2 248 253 ' 9 G71 681 675 67. ; 5.1 444 448 449 . 44° 9 34 20 
WIEN sicssccddaeaedeo ne 195 194 105 i98 is 196 tea we BS 380 13:8 25.9 72 Me «Se G4 BO 68.4 ar? e2 os as = 
4 ; ; ‘ . . 20.2 194 20.0 19. ’ 0 26.1 28.0 26.2 27, 
The New York Times Stock Market Averages THE ANNALIST AVERAGE NE NEW BOND Iss 9.7 20.0 2.0 198 198 05 me See 
WEEKLY HIGH, LOW AND LA IELD ON HIGHEST GRADE a FIFTEEN MOST 
Week Ended——25 Tallinn, atl Demeabaien ST BONDS WEEKLY (Thousands of dollars) Week ended ae pelt 
i838. |, Hien. Low. Last. High. Low. Last. Hi 60 Stocks———. | Week 10 Utility. _—7 Railroad— fo 7 
Apr. 22... igse i913 i936 igese a3 ie 18 ofa Sere See | Mat 26 (308 Ser eng | Publi 100.” “igge."” | U.S. Rubber... Vom Laat chge 
g . - 7 E a 3 % i i ee 3 3 4 t ‘u ti : : - - S. Rubber..... } : ; 
fpr BOW 19H) 1963 on5e 161.08 ies b6 98.33 90.20 Stes | Mar 26... $88 308 3-68 3.88 State and muni... sega "$000 | GPeyslge sons Ew ok — ah 
Es \ . 3 : " > y 1 . . " . ~ 2 ee. 
May 13.... 21.09 20.05 20.76 169.03 165.01 166.34 i a 2 «$15 368 3.96 | Total __.. aan | ES 53,300 43 > 
ee 19.61 20.06 167.68 161.66 16553 “sist Sees 93.50 Apr. 2 ae 2.88 3.14 85 4.00 | Year to date... ': yo $4,872 Lett, Inds. ........ 41,900 t 
M DAILY HIGH, LOW AND LAST | Apr 22:7: 2s 306 3 5S en ee | Benny a 
May 15... 20.85 -65 20.67 167.68 166.48 166.73 94.26 93.56 93.70 | APT: 29.---- 2.86 3.06 eB 336 BONDS SOLD ON NEW YORK . Y. Central : Sees toe ae 
uy fo RE Be Be Ie ie ie Be ge sie | ey eo ER Re dm igs] | SPOCK mxcuanoe pany | Convo Biizon. Boy) me — 1 
May 18... 19.91 19.69. 19.73 16389 162. ‘78 90.63 91.23 | May 20.. |. a (Uke COS OS ar Value) ontgom. Ward... 26,600 47% — 
69. 19. : 44 163.24 91. ay 20.....42:81 302 3. Comwith. , 
May 19... 20.02 19.70 19-86 164.48 163.00 164.12 92:25 OL 3s gros | _tPhiladelphia Electric 3% --l a Mayes a Bade. Bendix pe 31700 2% t 
Hay Bo BS BS BOS ieee iene tases Shoe seas sare | Couns Power Sue alos summed | Monday... auagas seas | Radio: Union Ges Shi Be = 
ay 23.... 20.59 20.36 20. ‘ i . . 43 93.48 | po ne 58, 1960 C and New | sday ...... 5,252" 168000 | Annsunin 2 20,100 ~ 
May 24.2: 2105 Dae fo 167.28 165.97 166.38 93.89 93.16 93.40 England T. & T 44s. 1961 B | Teageey a. 8,035,200 § Beeson Anaconda Copper. 18,900 23 - 
‘or weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. ‘28, 1937. THE NEW YORK TIMES STOCK AVERAGES] , aS vss 4,834,925 4394195 er, a Pe ~ —— 
0, BY CALENDAR WEEKS | acs 565,850 — 2:663,000 Week ig: 
Dow- Jones Stock Market Averages | 25 - Ee a 1250 | Total week.. $25,189,800 $26,482,350 moe Adv. Dec. Unch. Tea 
Week WEEKLY HIGH, LOW AND LAST | stecns Year to date. .3667.285,150 $604.037,730 a7 OS Gt 38 1 
nded: —30 Industrials—.  — 65 200 i Beet i S.C : 345,400 , 
iis, “High, "Low Te wh Peiee— Fis Utilities— stocks . a ey Mestre 8,757,400 “4'79,950 | May 13--224 ee 1 oe 
aoe. ...129.62 124.81 128.55 28 05 25.16 ae. 22°85 1 as t. Last. J a | BONDS SOLD ON NEW Y May 17..128 373 171 ;= 
; tie ae ame 26.38 25.35 25.86 22.62 21:85 2.08 i289 We A STOCK EXCHANGE WEEKLY May 18..206 195 191 52 8g 
May 1s. tenes igp33 STA 27-21 25.60 26.88 2341 202 2310 4420 Ape ¥ (Par Value) May 19..324 110 171 605 12 8 
5 : i 43 27. 150 ay 20. .291 
May 20.::133.68 128.35 131.22 27.45 25.92 2649 2338 soon Beek A432 il Week Ended | May 2-345 101 lap Ge 1) 
DAILY HIGH, LOW AND LAST i Corporations... WaY7y; 39, Mayzi,'38. | May 33 gor “2G 168 902 9 4 
May 15...133.68 132.35 132.65 27.45 27.21 27.24 23.33 SO STOCKS U. aa pe Was err $21,273,000 ay 24. .601 65 107 773 21 + 
16.. 132.56 129.79 129. 26.86 26:23 2627 2990 3-10 23.17 44.54 2 Foreign ......! ety 1,327,350 THE ANNALIST 
May 18. 12038 et 13043 Bese Bog? 26-10 22-45 22.95 2235 age | |: T  ——_—— ree INDICES OF FOREIGN 
eee le , q . 2 \ ka 2 tal — 
May 19.°'130.90 129.22 130.38 ao 35-01 26.06 22.57 32.35 22:45 43.27 | |8 — $25,189,800 $26,482,350 STOCK PRICES 
May 22. 18294 190.90 13245 S38 26-28 26.49 22.78 22.59 269 is8r MARKET Aver K TIMES BOND | yay i3 London. Paris. Berlin 
May 23...132.88 131.49 131.77 : o- an’ 92 22.59 22.89 44.37 AGE (40 BONDS) ie ere oe SE 
May 24...135.14 132.09 13504 S30 seas a2 22.95 2275 22.82 44.15 | May * Rane, [Rdus- Util- Com- Ne May 20....... 1780 3475 30:99 
: : 99 23.54 45.31 | 15... 57-26 Sain ies. bined. Chee, = 
; , . d FO 
Shares Sold, New York Stock Exchange || « ; A¢--° 9899 peal eT Tis + By |, mace woecss”sctyen secs 
WEEKLY TOTALS AND DAIL i * stocks i30 18.°.. 5649 93.80 7674 ose Le es 
Week Ended: —-RAILROADS—. —~IND AND — 19... 56.75 93.95 eis 8 ts jiao 
1 Total. Av. Daily. Total — ———TOT. -... 56.86 93.91 77.27 712s 1” | 
pt . -—e 51.140 1Gt aS see tio AY:Daily. Total. Av. Daily. | Ds Week’ ‘ av —h20 
. , 943, 100, q 2 | AR , 8 range, 40 bonds— i 
ae. yen sai iss Ne oetee $022. 750 ar EY y Ban Al 22... High Gs. low 70.76 ae 
mays 243,380 45,070 2,395,500 443.611 2,857,840 529,230 | 20) oo Miao | 28.-.. 36.80 94:25 He AY +o | 2. 
a” eae 48,285 3,394,500 $43,426 2, 655,240 forait ; 4 | ODD-LOT TRADING ON i ~ Ae 
name sotaae , 500,810 113 | st “4 NEW YORK STOCK EXCHANGE | : : 
——————__DAILY—__—_ - | |iw oe | 1 Net Pur- | + leg 
Rallreate. Ind. & Misc. Total. YEAR TO DATE |i is | Week chases (1) | § Z 
1990 = 306,610 334,600 89, 503.8 L | is nded : a ee, eS ee 
J ’ 4 4 | AVERA ALY | ~ Sales(— ihe 7a 
37-250 563.290 © 620,540 SOIaeasBASIB'gs | [2 “| on naw seaes | May ($--. 312.010 420,360 "48,350 | |? | 
$4,560 © S83°790 Saas 90,658,815 $8,735,368 | |g romance" as — 401,941 + 12/546 2 | i" ar 
7 ° s * A » ° | ail ii? VV, 
13°380 179/400 399,640 91,476,735 $0 426° ise i f3 2 May 15... 59,498 ” 56,216 a 
35,880 D 193,280 91,670,015 90,064'488 ; May 16... 104/283 5 — 3,212 | 15} 1 nas 6 a et 
34460 Saa'ere «424982 92,087.075 90,350,558 | May 17... 95518 ‘gress — 233 ‘an ee Ps 
; : 423,130 92,510,205 90,678,578 lded ™ didladoldh © | May 18 ore 65.283 + 2,367 | 
J ss t | 2 “- x 61,433 > ' earrer 101936-10 STOCKS USEO 
May 20... 35/429 32418 _ 3a rots Aare ee Se * 
1937 bse” > ° OO 2 RE 
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Banking Statistics—Brokers’ Loans—Gold Reserves — 





Statement of the Federal Reserve Banks 


(Thousands) 





8 
Cash in vault......... 419 
Bals. with domes. bks. 2,671 2, 
Other assets, net. a 1 394 
Demand — adj. 16,681 16,719 14,569 1,580 1,560 1,418 7,350 7,460 5,975 
Time deposits ....... 247 5,249 5,209 484 484 463 622 633 | 
ment orga ar 605 545 69 73 #8117 86 96 146 

nterban eposits 

Domestic tonke Pexae 6,690 6,600 5,732 752 740 667 2,827 2,786 2,362 | 

633 642 556 «45630273 | 




















Foreign banks ..... 315 12 12 6 3 
Borrowings .......... ; : es ; se 1938 
Other lia ilities” ole lite ; ; ; 16 15 19 338 341 319 | 
Capita] account ...... -. 263 263 «244 1,486 1,490 1,488 | Mar. 

“Officially designated ‘‘Commercial, industrial and agricultural loans.’’ ay 
June 
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING | July .... 
CENTERS WEEKLY = nee 
(Thousands) Oc i 
No. of ——_—-— Week Ended———__-— Nov. 
Centers Mav 17, Mav 10, Mav 18, Dec. 
Federal —— District Included. ol 1939. 1938. 1939 
so, SEER ER Roe 17 $436, $398,207 $419,812 | Jan. 

2— w Yor + cae ae en ae 3, _ 703 3,311,172 3,206,121 | Hep. 

3 Philadelphia ‘ a7 . 18 464 378,079 406,492 | War. 

eveland ....... ay 25 490. 734 434,859 497,291 | 

S—Richmond .............. 24 291,065 247,904 $274,476 | 
6—Atlanta .......... . 26 * 236,538 215,158 $227,135 | 
gp ae ee ee .. 41 1,134,423 1,020,818 1,026,340 | 

8—St. Louis ....... epi 16 240,438 199,922 229,611 
$—Minneapolis CR ee ee 159,465 153,554 148,089 | months; 
10—Kansas City ....... ae’ 278,927 232,172 271,046 | discount 
1l—Dallas ........ Ese alistee Soe ae 204,946 170,870 203,550 
12—San Francisco i. = 661,114 596,156 629,175 

6 5-5's'0.3/0% 274 $8,160,858 $7,358,871 $7,539,138 1938. don. 
New York OS ee ce 3,340,022 2,930,370 2,936,567 fon. 
eb. 
Total outside N. Y. City. 8 $4,820,836 $4,428,501 ,602,571 Mar. 
ee ROO... ...... $7,501,000 $6,760,000 ,904,000 | Apr. 
7Revised. ay 
MONEY RATES IN NEW YORK CITY WEEKLY psy 
Prime Bankers’ Aug. 
—_————Time Loans-———_--. Com. Paper. > ga Sept. 
-tCall Loans—, —60-90 —_ 7-4-6 Months. —4-6 Months. —-{90 Days—— 
$Daily aily Daily Daily | Nov 
3 High.Low. Av. High. Ange A < ner A ies. -. ae ae Av. fe 

May 13..1 1 1.00 1 is ig if 10 19a Sse ba % © #4 |g 

May 2..1 1 1001 1.25 1% 1% 1.50 Ske & 44 | Pep. 
tNew York Stock Exchange. pe rate. §Average of renewal rate. ' Mar. 
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2,31 | (Millions of dollars of 15 5-21 grains, 
49 49 5 nine-tenths fine; i. e., one 

4 ounce of fine gold—$35; 

decrease) 








PAN ONPOYwWHOMA PI 


HRS BRBBEee 
~ONS MNSoowends 
cai tots 
5 


Sts 


§Includes earmarking, etc. 
FOREIGN MONEY RATES 
(London: bankers’ acceptances, 3 
Paris and Berlin: private 


Unadjusted for—. —Adjusted for— 
Seasonal Var. Vv 


i) 
gE 


288 


SRESSBR 


8s 





ber PNPNENNNNN 
ERE RERRESRERES 


pon 


: 
—— 


Bum KRBewReBBBBE 
: RB 


NNN 





ar. 
Lon- Ber- 


. don. lin. Paris. 

3. 

3.01 2.90 
90 2.86 


agen BRBsns 
an 
8 





795 

"3 12'869 U.S. Govt. secur. 2,564 

49.8 12,919 
12.963 


SeueRe 
N 
4 
oo 
a 





Condition of Federal Reserve Banks 
At Close of Business May 17, 1939 


RESERVE BANK CREDIT AND 
RELATED ITEMS 
(Millions of dollars) 

Net Chg. Since 


May 17, May 10, May 18, 
1939. 1939, 1938. 
Bills discounted.. 4 -— 4 


Bills bought..... 1 


Indust. advances 
(not inel. $12,- 
,000 commit- 


ments, May 17). 13 ee: 
Other Res. Bank 

Se ee eee —-§ + 1 —- 5 
Total Res. Bank 

PE  eantdanes > 2,576 + 1— 13 
Gold stock....... 15,892 + 36 +3,000 
Treasury curr’cy 2,857 + 3 + 160 
Member bk. res. 

balances ... .10,005 + 38 +2,383 
Money in circul’n 6,913 + 9 + 511 
Treasury cash... 2, + 5+ 457 


Treas. 1. dep. with 
7. banks.. 
Non- A de- 

its and oth. 

. R. accounts. 798 + 22 + 154 

Excess reserves of member banks on 

May 17 were estimated to be approximate- 

ly $4,240,000,000, an increase of $50,000,- 
000 for the week. 


927 — 32 — 356 


MONEY RATES IN NEW YORK 
CITY DAILY 
Call Money— 60-90 4-6 90- 


= Day Mos. Day 

new- §TimetCom. §Ac- 

1939. als. —_ Low.L’ns. Pap. cept. 
May 15.... 1 1 1 

May 16....1 i 1 1 % 

May 17....1 1 1 1 ve 

May 18....1 1 1 1 ts 

ses B 1 1 1 ve 

y 2.. 1 1 1 1 Ye 























(In dollars of 15 5-21 grains nine- 


——Combined Fed. Res. Banks—— Y. Federai Res. Bank— | (Thousands) 
; May 17, May 10 May 18, 10, ney 3. | Total Total Bills Total U.S. F. R. Notes Due Members 
ASSETS -: 1939. 1939. 1958. : | District. Reserve. Discounted. Govt. Secur. in Circulation. Res.Account. 
rtificates on hand and due from , | Boston ....... ¥ 
Se eit oe $13,222,790 $13,198,718 $10,699,916 s6.z76.503 $4.505,383| New York’. Stagaes «SSG SURLRZ SaRL ANG S47. uae 
Redemption fund eral Reserve notes. , Philadel ie scans 676,956 288 206, "315,373 . “471. 
TMS ...0..0.cccececceee 365,383 359,825 414,244 93,886 92/278 | Clev veland Ene ga, 292 % 29.0 tib.44i uy 
SPORT Press chmond ....... ; ; 134, 1 3 
Total reserves........ $13,597,485 $13,567,619 $11,063,108 $6,371,486 $4,659,328 | Atlanta... |||. «380175 3 116,422 149°811 185'162 
Bills discounted : Chicago ...... ... 2,289,348 123 287,127 991,286 1,328,713 
Secured by U. S. Government obligations, di- ; | St. Louis ..... ... 831,968 75 124,173 185,636 211,066 
rect or fully guaranteed. . 1,668 2,114 4,932 1,267 1, Pd | Minneapolis Coscee an 81 A 135,892 131,301 
Other bills discounted...... ; 1,946 1,958 2,903 293 —— oS ee 336,989 427 132,140 170,713 231,649 
oeuate 03 =| Be sate A ig 218,019 351 102'283 76,286 184,305 
Total bills discounted..... ~ $3,614 $4,072 $7,835 $1,560 $2, 136 San "Prancisos |... 807,864 435 216,215 348,957 584,288 
Bills bought in open market....... 562 562 _ 534 , 218 99 | 
. Industri it adiegnten Te ied 'e 12,796 12,810 16,899 3,120 4, 435 | Reichsbank 
U. Government securities : ; . 
lag ccpdacciswes s 0 : oi1.000 : 011,089 F ore sense 191,191 | (Thousands of Reichsmarks) 
Treasury notes. sae .176,109 191, a . *May, +May 6, +Apr.28, +Apr.22, +Mayl4, 
Treasury bills.. aye __ £76,816 __ 476,816 7 714,857 34,259 A ia lial 1939, 1959, 1939. 1p38. 188, 
. ee * E 
Total U. S. Government securities. $2,564,015 $2,564,015  $2.564,015 $721,957 $745,855 | Reserve in foreign currencies 6.000 5/920 Bas Ra Be 
Total bills and securities. ; 2,580,987 2,581,459 2,589,283 726,855 - 752,625 | Bills of exchange and checks.7,306,9Q0 7,472,502 7.721.794 6,945,571 5,229'025 
Due from foreign banks ees 161 161 186 g1 | Silver and other coin........ t 122,839 111,413 201,101 209,232 
Federal Reserve notes of other banks. ; 19,450 18,991 21,109 556 3,660 | Advances .................... 34,900 48,474 54,810 35,883 54,353 
Uncollected items...... 683.343 549,526 597 351 131,364 149.636 | Smvostmoents ................. 754,900 658,810 668,155 668,135 544,048 
Bank premises....... ; . 42,552 42,549 esr} Ry R44 Wen, yng: ROPE weseeece 8,008,400 1 ee yea as Mee 
51.6 46, : ,629 | Notes in circulation. ........ ‘ 1252, 518, 649, 803, 
Other assets. . ; ee Other maturing obligations..1,058,900 1,218,780 1,122,348 1/046,151 See'ons 
Tota] assets. $16,976,149 $16,811,924 $14,362,513 $7,257,315 $5,588,846 — — Se savcercecs ‘ins 566,203 ay 3 558,817 234,907 
a re A A SG. ee . y 4% 
LIABILITIES = tNot reported in cable. *Cabi Ib: : * i 
eet Baserve notes in actual circulation. 4,463,349 4,459,364 4,123,513 1,095,689 889,521 | orricial Reichsbank Pon ccd ‘able report, subject to revision. tAs reported in the 
ember bank—reserve account........ 10,005,034 9,966,905 7,622,253 5,419,189 3,552,533 | BANK OF ENGLAND ee : 
2 panama 72.988 «250495 137-808 70.308 50.016 (Thousands of pounds) MONEY IN CIRCULATION® 
Other deposits. RES occ ates ons cant 269,917 270,220 245,233 201,351 199,960 May 17, May 10, May i 26,—SDIUSTEO FOR SEASONAL WARIANED 
its $11,474,546 $11,446,909 $9,288,491 $5,913,864 $4,430,793 | Circulation ... .493,620 495,894 478,592 i a 
Defe: sas iss it 688,655 586,182 597,742 127,170 146,538 | Bublic deposits. 118-803 19,050 ein E ‘| 
avaliabill ems. ’ aS patie » ” Tiv e SITS 2 3! 
Other liabilities, including accrued dividends 5,285 5,051 5,075 1,662 1,612 | Bankers Pacets.. 19%, 315 101. 356 93. 175 8 88 3 | 
a an a ek ee waned oe o er accts < + . 
Total liabilities. . $16,631,835 $16,467,506 $14,014,821 $7,138,385 $5,468,464 Govt. ete 113, sii 14, 128 26 346 | 4 5 
CAPITAL ACCOUNTS. | Other securities , é 5| 
Capital paid in................ ; a 135,003 134,982 133,575 * 50,876 50,961 | Disc. and adv.. 10,076 8,102 7,755 || 5 Th*3] 
Surplus Mgection 7)... 20.2222. tepaws 149, 152 149,152 147,739 463 51,943 | Securities ...... 21,270 21,245 20,750 @ a! 
Surplus (Section 13b)....... : facia 27,264 27,264 27,683 7,457 7,744 eserves a 22 930,908 i848 
Other capital accounts............ ; __ 32,88 _ 33,020 38,695 8,134 «9,734 Pe. wen. to | liab. 26. oe = 1% 30.7% 4ea |) 
Total liabilities and capital accounts. $16,976,149 $16,811,924 $14,362,513 $7,257,315 $5,588,846 | Bank rate 2% 2% r jj 
F i scou s si 
litre note tebiltien cowsines. and Federa 85.3% 85.3% 82.5% 90.9% 87.6%, | DISCOUNT RATES oF CENTRAL nolan a cmmunanene aati 
Contingent liability on bills purchased for for- , Mor } I I 
eign correspondents..... : : —_ 1,357 ee 488 | Federal Res. Pres. Prev. | MONETARY GOLD STOCK 
Commitments to make industrial advances. ; 11,688 11,686 13,144 2,276 3,879 | System: Rate. Established. Rate. | Wednesday Figures 
Boston Sept. 2,1 2 | (Milli f dollar. 
Ss £ Member Bank OF CANADA New York 1” Aug. 27, 1937 1% | ons of dollars) 
tatement o ember banks | (Thousands of Canadian Dollars) Philadelphia.. 144 Sept. 4, 1937 2. | “ce oun ue 
(Principa! resources and liabilities of reporting member banks in 101 lead- | Mayi7, Mayl0, May18, at amare aed pen 4 z. bd : PB a! =. on. 
ing cities; millions of dollars) Od 1939. 1939. 1938. | Atlanta... 1 Aug. 20,1937 2 | _ 1938 justed. justed. = justed. 
All Reporting—, ———Chieage——-. —New York City- | Gold 205,993 181,287 Chicago es: 1% Aug. 20, 1937 2 = 18... 6.477 6,402 12,892 
N 17,May10,May18, May17,May10, May18,May17,May10, May18, rr ep . | q 
LOANS- . se a es oe ae 35,226 26,704 Minneapolis... 1% Aug. 3.1937 2 | Apr. 26... 6933 6, 15,714 
Business* .... 3,845 3,852 4,074 356 359 365 1,369 1,378 1,562 | Total res... 241,218 207,992| Kansas City.. 1 Sept. 3,1937 2 | May 3... 6,960 6,915 15,801 
market... . 301 25 376 15 21 1145 137 | Govt sec. iii as ....... 1 ug. 30,1937 2 | May 10... 6,965 6, , 
oe, werket. 49551742 |~«=«SOFL term. .113,066 15 | 0 2m San Francisco 1 Sept. 3 1987 2 | ie 17... 6,983 6,913 892 
: eareay 639 663 590 35 36 t ? ’ r. 4, P| justed for a variation b 
Other SOO OR OB OB iso tes Soa | lone term.. 53.906 29.875 42,099 Belgium = heatiss Mey 10, 1939 4° | Federal Reserve Board y 
Total ............ 1,178 1,200 1177 103 1 92 694 713 666 Total .......166, 167,909 170,359 Colombia... 4 July 18,1933 5 SECURITY LOANS 
a en Oe a ae | Oe 4.705 | England ...... 2” June 30; 1982 2% | (New York City member banks; 
I... 5... ..- 1,519 1,529 1,504 48 48 56 386 423 | Total assets.414,285 418,175 383,056 a veeeeee 3 1934 millions oe 4 
a ee a ae ee ene eee ee ine ee cs ceen ; 
Total loans..... . 8,046 8,085 8,408 535 539 546 2,720 2,750 2,998 | Circulation ...166,385 165,013 156,859 ws tteees 4 ; pt. oi : 1938. Brokers. Others. Total. 
INVESTMENTS— | Govt. d 26,788 17,440 | ATeCCe ones ses 2 Aue. 29° 1935 May 14. .....50. 468 206 674 
Treasury bills ...:.... 412 430 139 140) 168 186) | Bank dep 853 191,693 | PAnBary ------ 3 Nos. 8 34 |, 1939. 
Treasury notes... - 2,080 2,081 7.979 zo 212} era, 722 | 720 3,025 | Other dep. OS S08 ely |... May 18,1936 5 | APr 28--------- se.UdrehUh 
8. bonds........... 5,862 5,87 , , | Japan ....-3.29 Apr. 6, 3.65 | i Se 
Govt. guaranteed...... 2,031 2,010 1,364 134 129 117 1,032 1,023 565 | Total op. ee x 243,816 211,846 ee - 87 AS a Spepeees 502 197 699 
Other securities... 3,228 3,200 2,928 343 343 300 1,086 1,158 974 | Other liab.. 2,938 2/442 2/903 ~ os — 5. 1938 2 | May 10......22: 517 1967118 
Total invest... . .13,563 13,634 12,271 1,451 1,451 1,289 5,137 5,206 4,564 | _ Total liab... 418,175 383,056 | Poland -....... Dec. 17, 1937 5 | GOLD RESERVES OF CENTRAL 
’ , ” “—— —— | Res. to not <i egg a a % BANKS AND GOVERNMENTS 
Total ioans and | and dep..... 59.00% 56.41% | Spain -......... 8 uly rie 4 en 
R SS git agg “S352 8.380 tty oe 130° MONETARY GOLD STOCK OF Switzerland ... 14 Nov. 25,1936 2 | 
29 


tenths fine millions) 


Report Date 


Falling in 
Wk. Ended. Eng- Switzer- Hol- Bel- 
France, land. land. land.gium. 


May 14.2,428 2,696 690 1,007 475 
May 21.2,428 2,696 687 1,008 463 
1939. 
Jan. 14.2,435 1,047 699 994 581 
Jan, 21.2,435 1,047 699 994 582 
Jan. 28.2,435 1,047 699 994 582 
Feb. 4.2,435 1,048 681 994 588 
Feb. 11.2.435 1,049 681 994 588 
Feb. 18.2,435 1,050 681 922 588 
Feb. 25.2,435 1,050 681 974 548 
Mar. 4.2,435 11,064 681 964 541 
Mar. 11.2,435 1,063 681 960 529 
Mar. 18.2,435 1,063 671 943 518 
Mar. 25.2,435 1,063 640 909 519 
Apr. 1.2,435 1,063 640 907 519 
Apr. 8.2,435 1,064 637 891 519 
Apr. 15.2,435 1,063 617 896 519 
Apr. 22.2,435 1,063 599 882 520 
Apr. 29.2,575 1,063 598 834 520 
ay  6.2,575 = vce eee ae 
May 13.2,575 nee 
May 2. ... Leer 


+Revised to conform with the latest 


revaluation of the Bank of England’s 
gold stock. The pound is now converted 
at the rate of $4.68. 


GOLD MOVEMENT 
Week Ended May 17, 1939 








000 

000 

pa. 5,518,000 

From Australia — ... 4,038,000 

From Canada ..... Se 

From Holland .......... 1,925,000 

| ere 202,000 

From Mexico ........... 76,000 

From New Zeaiand..... 53,000 

From Guatemala ...... 12,000 

boven cack pane een 06,203,000 
Earmarked gold, net in- 

ra eee 81,389,000 
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Continued from Page 732 


volume itself being also reflected, of 

course, in prices. 

TABLE V. COMPONENTS OF INDEX OF 
PRIMARY COMMODITY PRICES 








IN GOLD 
(Equai weighting for each commodity) 
Market 
Wheat ... 6 oda wins @a'e-s cee 
eerie 
Bisa $0 cle ceaase cok vt 
PRT Are ....Le Havre. 
eer .... Marseille. 





ea hel Ol a asa:s Shae ve ds . Yorkshire. 
Petroioum .... Various. 
Zinc . ..London. 
. Pe eee -....+..New York. 
RE eC ey Paris. 
Gopper | weekadesns ‘ London 
Hi yes ..:. London. 
Nitrate of soda. .. Dunkerque. 
Rubber .... .. London. 


Source: Statistique Generale de la France 

This index, which is computed by the 
Statistique Générale de la France, consists 
of twenty-two commodities (Table V). 
Each commodity is priced in its leading 
market in terms of gold, reduced to 4 
basis of 1928—100, and then combined with 
the rest on the basis of equal weighting. 
Such commodities .as steel, the prices of 
which in world markets are to a large ex- 
tent controlled, by agreement or other- 
wise, are excluded. The index is also com- 
puted on a weekly basis, appearing in 
“The Week in Commodities” section of 
THE ANNALIST. 


Primary Stocks; International Trade 
Complementary to the index of pri- 
mary commodity prices is that of world 
stocks. This index is computed by the 
United States Department of Commerce. 
It now includes seven leading basic com- 
modities, all of which except tin are ad- 
justed for seasonal variation. They are 
weighted as shown in Table VI. 
TABLE VI. COMPONENTS AND WEIGHT- 


ING OF INDEX OF WORLD PRIMARY 
COMMODITY STOCKS 


wt 
Cotton <- 
EN os Mcigids a ataen ued potas aun twe ceed does 3 
SEE Be chins 0 santas ubacsenveneceddnsenasatca 2 
BE sce cieest ¥euxs we 
MN soos nein cu Wek cucucescd yrs Gesanceee cues - 
. laren ere rrr ert rere «3 
, Tere ee ee er 6 
ME 50.04% caw etees nui ..28 
Source: U. S Department of Commerce 


Our remaining ‘world’ series—interna- 
tional trade—is derived from the League 
of Nations’ monthly data, converted to a 
1928 index basis and adjusted for the 
varying length of the month and for sea- 
sonal variation by THE ANNALIST. Sea- 
sonal adjustment is by our customary 
link-relative method. 


Rearmament Boosts British Activity 

The recession in business in the United 
Kingdom appears to have been checked. 
For three months The Economist index 
has been unchanged or higher, and as The 
Economist states, “the increase in defense 
expenditure would be sufficient to offset 
in the course of this year all but the most 
catastrophic decline in private expendi- 
ture.” On the other hand, while imports 
have been rising under the incentive of 
higher arms requirements, exports have 
remained around the levels of the last half 
of 1938—the increasing concentration of 
industry on armaments reacting adversely 
on the export trade. Stock prices, more- 
over, have been weak during the past 
month or so, apparently largely because 
of the prospect of increased taxation. 

The 1939-40 British budget was pub- 
lished on April 23. Total expenditures are 
estimated at £1,325 million (Table VII), 
a totally unprecedented figure for peace- 
time. Defense expenditures are to total 
£630 million, or 48 per cent of the total 
(assuming no further increases), as 
against £400 in 1938-39, £266 in 1937-38, 
and a postwar low figure of £103 million 


On the World Economic Front 


in 1932-33. Loans are budgeted at £382,- 
500,000, as against £128,050,000 last year 
and £64,867,000 in 1937-38. The basic in- 
come tax rate of 27% per cent is not to 
be increased, but the surtax is raised 5 
per cent in the lower brackets and 10 
in the upper. Inheritance duties are in- 
creased slightly, while higher taxes are to 
be levied on automobiles, tobacco and 
sugar. Minor tax reductions are granted. 
TABLE VII. BRITISH GOVERNMENT EX- 


PEN DITURES 
(In £ — and vad cent of total expendi- 


ure; inclu ‘aa expenditures 
natn y loans) 

Year Debt Civiland fTotal 
Ended -—Charges— —Defense— -——Other-—— Expen- 
Mar. 31. Amt. % Amt. % Amt. % ditures. 
1921.. 328 29 292 26 504 45 1,125 
1922.... 37 31 18 19 SI BW 998 
1923...) 299 41 111 15 328 44 738 
1924.. 307 44 106 15 286 41 699 
925.... 312 45 115 16 86274 39 700 
1926. . 308 43 119 16 295 41 722 
1927.... 319 44 117 16 292 40 727 
1928.... 314 44 117 16 286 40 717 
1929. . 311 44 113 16 278 48640 703 
1930.... 307 42 113 16 303 42 723 
1931.... 203 39 ill 15 352 46 755 
1932.... 289 38 107 14 364 48 761 
1933.... 282 37° 103 13 388 8650 774 
1934.... 216 30 108 15 387 55 711 
1935.... 212 29 114 16 397 55 723 
1936.... 212 28 137 18 415 54 763 
1937. . 211 26 186 23 420 51 817 
1938.... 216 24 266 30040 416 46 898 
1939. . 217 21 400 38 438 41 1,055 
1940* . 230 17 630 48 465 35 1,325 

*Budget. tNot including sinking fund appropria- 


tions charged to revenue 


What will be the effect of all this on 
prices and the British economy generally ? 
The problem of inflation need not arise 
until industry is working at virtual capac- 
ity and until labor resources are similar- 
ly employed. The Economist’s business 
activity index is currently 7% per cent 
below its high point in mid-1937, and the 
industrial production index of the Board 
of Trade suggests a similar unutilized in- 
dustrial capacity. The Economist, how- 
ever, calls attention to the fact that nei- 
ther index reflects armament activity ex- 
cept insofar as it indirectly affects steel 
output. That periodical, accordingly, has 
set up a new index based on employment, 
with due allowance for changes from year 
to year in average output per employe, 
etc. This index is shown in the accom- 
panying chart, the divergence since 1937 
between it and the other series being due 
to armament activity. It indicates, unlike 
the others, that industry is virtually back 
to 1937 levels, and that the labor shortages 
of that time are probably very near. 





~ INDUSTRIAL PRODUCTION _ 
IN THE UNITED KINGDOM 
ADJUSTED FOR SEASONAL VARIATION —I929=100 
126--——7 
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The British Government is_ therefore 
certain shortly to have to face the prob- 
lem of inflation. If this arms program, 
with its absorption of more than one- 
eighth of the nation’s national income, is 
not to send prices, wages and costs soar- 
ing, the government must adopt one or 
both of two alternatives. It will have to 
raise taxes, and thereby divert income 
from private consumption to the govern- 
ment’s needs, or it will have to exercise 
control directly over factories and the 
supplies of labor and materials. The re- 
cently announced taxes are in the direc- 
tion of the first, while in the new Minis- 
try of Supply the latter is certainly im- 
plicit. Both types of measures appear 
certain to be extended widely. Increasing 
regimentation appears an inevitable part 
of Britain’s answer to the Axis challenge. 














Table VIII. 


The Annalist Indices of World Industrial Production 
(1928—100; Russia excluded; adjusted for seasonal variation) 


World Commerce and Industry—Back Data 


Jan. Feb. Mar. Apr. May. June. July. Aug. Sept. Oct. Nov. Dec.Avge. 
Including U. S. A.: 
[C0 90.7 90.8 90.0 89.7 89.1 88.0 389.0 885 884 90.2 91.5 91.9 89.8 
,  —eee 90.3 91.3 91.8 90.7 88.1 88.0 87.5 906 922 926 923 914 90.6 
1927 96.6 97.0 97.4 96.9 98.3 97.0 963 97.5 965 949 93.3 93.1 96.2 
1928 -- 96.4 99.4 99.0 99.0 99.0 98.6 99.6 101.6 102.5 102.4 100.1 102.0 100.0 
1929 . .104.4 103.4 105.0 108.7 109.0 110.8 110.4 110.1 108.2 106.5 101.0 96.9 106.2 
1930 99.5 100.1 97.7 98.2 96.7 939 90.6 896 88.6 85.8 83.6 82.2 92.2 
. ee 80.7 82.9 83.0 83.5 82.4 803 80.3 77.6 763 73.7 73.7 73.2 79.0 
. 233 71.0 69.6 68.1 65.8 644 63.6 626 63.7 67.3 68.1 67.7 68.2 66.7 
1933 ...... 67.7 67.3 65.9 69.5 75.5 824 865 83.6 80.5 766 75.3 766 75.6 
: ee 79.2 80.9 83.5 844 85.2 84.0 79.8 79.0 784 80.2 813 86.3 818 
ES vs cs 88.5 88.5 87.8 88.0 88.9 89.2 88.0 899 925 948 95.7 97.7 908 
MP wana 96.0 94.9 945 98.7 99.4 100.1 102.1 102.4 104.3 105.6 109.1 112.8 101.7 
SE a ous 108.7 110.4 111.9 113.3 113.3 111.7 110.6 111.7 110.1 107.3 100.7 98.3 109.0 
*1938 .. 94.1 94.0 95.5 92.2 915 924 942 96.0 98.6 101.7 105.6 105.9 96.6 
*Subject to revision. 
Annual averages: 1920, 72.6; 1921, 59.4; 1922, 73.2; 1923, 79.5; 1924, 82.3. 
Not Including U. S. A.: 
; 85.2 85.5 83.8 85.1 83.8 83.7 83.6 827 83.4 8.1 8.9 8&6 S43 
. aS 83.3 84.5 84.4 82.2 77.6 77.3 763 78.7 79.9 83.0 85.5 86.7 816 
1927 . 95.8 94.7 93.3 94.3 95.3 95.7 96.2 97.7 97.7 963 97.0 968 95.9 
1928 -. 97.6 99.9 99.2 99.2 99.2 99.3 100.2 101.5 101.5 101.4 99.3 101.4 100.0 
1929 ......103.5 100.5 102.8 106.6 106.3 107.1 108.1 108.6 106.6 106.7 105.9 104.2 105.6 
1930 104.8 103.2 101.1 100.3 99.1 97.2 96.1 96.7 94.8 929 91.2 90.3 97.3 
1981 ...... 87.6 87.8 87.1 87.3 85.9 85.4 864 84.7 83.7 814 81.3 794 84.8 
We 'cevice 76.8 76.7 75.7 746 74.6 74.0 73.0 73.2 74.9 75.6 76.6 76.7 75.2 
1933 . - 7.7 77.7 78.6 79.3 813 82.3 83.0 84.6 85.0 844 85.5 85.3 82.0 
1934 .. 87.9 88.6 91.0 91.0 925 922 91.8 920 928 936 949 948 91.9 
1935 . - 9.5 96.5 96.1 98.2 100.9 99.7 98.3 100.3 102.7 103.7 104.5 103.9 100.0 
1936 -103.8 104.8 104.9 106.9 107.4 105.9 106.3 106.9 109.9 112.4 114.9 116.0 108.4 
1937 114.0 115.7 116.9 119.7 119.8 120.1 117.9 117.3 119.7 121.5 122.3 121.1 118.8 
*1938 . -116.3 117.1 116.0 115:2 114.9 115.6 113.8 112.6 116.1 116.7 118.2 117.8 115.9 
Annual averages: 1920, 64.9; 1921, 58.0; 1922, 68.5; 1923, 64.2; 1924, 78.7. 
*Subject to revision. 
International Trade 
(1928—100; in gold values; quarterly and monthly data adjusted for seasonal! variation) 
Jan. Feb. Mar. Apr. May. June. Juiy. Aug. Sept. Oct. Nov. Dec.Avge. 
Quarterly Averages: 
1925 ... ; 96.6 95.3 96.2 96.0 96.0 
1926 ... 94.7 89.6 91.8 92.1 92.1 
1927 . 94.5 99.4 98.0 97.0 97.4 
1928 99.8 99.9 99.9 100.5 100.0 
Monthly Data: 
.. ae 107.3 101.9 100.9 109.2 104.4 101.6 102.9 101.9 988 99.5 97.6 92.9 101.6 
1930 96.9 92.9 89.6 88.2 87.3 826 80.3 76.7 77.0 760 704 69.5 823 
SE dane 65.6 645 654 646 620 61.3 60.5 566 55.2 51.4 50.0 47.4 58.7 
1932 ...... 43.1 43.8 429 441 402 403 363 360 369 37.0 37.1 37.3 39.6 
1933 . - 36.1 36.3 37.1 34.5 36.1 36.2 35.9 35.7 35.3 344 35.2 35.1 35.7 
1934 . . 35.4 35.1 360 34.7 35.0 35.2 336 33.9 339 336 344 339 34.6 
1935 34.9 34.6 343 34.6 35.7 34.2 354 46 34.0 35.9 37.1 35.7 35.1 
1936 36.9 36.2 36.6 37.3 37.6 37.0 381 37.3 38.7 37.0 38.1 40.5 37.6 
1937 . 42.2 444 #465 50.0 48.1 506 49.7 47.3 467 453 45.7 453 468 
"1938 -. 43.7 44.0 43.5 409 39.6 39.1 39.0 39.7 393 39.9 392 396 40.6 
Annual Averages: 
1900..... 29.5 1905. . 36.3 | AY 47.1 1920.........104.1 
1901.. 29.5 1906. 40.1 WOES saodee 4: 49.9 S086... .... 2400 
1902.. 30.4 1907. 43.2 1912. 55.1 | ae 72.1 
1903. . 32.4 1908. . 39.5 1913. 57.5 1923. 76.4 
1904. 33.4 1909 42.7 1924. 85.7 


*Subject to revision. 


Source: Prior to 1929, Statistisches Reichsamt; 


1929 and subsequently, 


League of 


Nations; converted to 1928 base and adjusted for Seasonal variation by THE ANNALIST. 


(1928—100; end of month: 


World 


Jan. Feb. Mar. Apr. May. June. July. Aug. Sept. 
0 er 73.5 74.9 74.9 82.4 91.2 93. 7 94.6 79.0 
1921 73.5 73.5 75.6 83.0 93.3 101.4 113.7 115.0 96.7 
1922 . - 49 %%2.8 73.5 78.3 79.6 80. 79.6 73.5 68.7 
1923 . - 67.4 64.0 62.6 59.2 57.9 57.2 57.9 565 56.5 
1924 . - 674 68.1 67.4 66.7 66.7 65.3 64.0 64.0 61.9 
Soi a's os 74.2 74.9 74.2 71.5 70.8 67.4 64.7 660 74.2 
. ee 82.4 82.4 81.0 83.7 824 81.0 85.8 85.1 85.8 
aos 95.3 96.0 97.3 100.1 98.0 106.1 104.8 108.9 101.4 
1928 . -- 96.7 95.3 93.3 95.3 99.4 103.5 104.8 101.4 99.4 
a 106.2 107.5 108.9 108.2 110.3 111.6 114.4 121.8 123.2 
cS Saeeee 125.2 125.9 128.0 130.7 135.5 142.9 145.7 150.4 155.2 
1931 .. ..159.3 163.4 162.7 164.0 166.1 166.8 168.1 166.8 162.0 
1932 . - 167.4 168.8 170.2 169.5 170.8 170.8 168.8 169.5 171.5 
ee 173.6 172.9 172.2 172.2 170.2 170.2 167.4 165.4 164.0 
ee: 162.7 163.4 162.7 164.0 164.0 164.7 165.4 164.0 160.0 
eee 145.7 144.3 143.6 139.5 136.8 134.8 129.3 128.6 128.0 
1936 130.0 129.3 125.9 126.6 124.6 120.5 117.1 115.0 118.4 
1937 ... a me 109.6 108.2 105.5 102.8 103.5 107.5 108.9 115.0 
1938* 122.5 124.2 127.6 131.2 133.5 138.5 151.2 151.6 141.3 
*Subject re revision 
Source: U. S. Department of Commerce, converted from 
ANNALIST. 


(1928—100 ; 





Source: Statistique G 


Primary Commodity Prices 


in gold values; end of month; twenty-two 
Feb. Mar. Apr. May. June. July. Aug. Sept. 
101.2 101.6 101.2 102.4 101.7 101.0 99.2 97.2 
101.0 100.7 96.3 94.0 93.3 93.2 93.2 91.4 
81. 78.9 77.7 76.0 72. 3 70.2 68.9 66.2 
57.3 56.1 549 53.8 53.6 53.7 53.2 47.8 
45.0 442 426 423 409 41.2 43.9 43.9 
37.4 37.3 37.8 40.7 43.2 442 40.8 38.6 
38.4 37.6 37.4 36.7 36.7 368 37.3 35.9 
35.9 36.0 374 39.4 38.2 38.4 38.5 39.7 
415 420 419 414 415 434 44.0 45.2 
55.5 59.8 55.2. 55.2 53.7 5.5 53.2 50.4 
43.7 41.0 403 39.2 41.8 421 41.0 41.1 
* 


Générale de la France. 


Stocks of Primary Commodities 
adjusted for seasonal variation; seven commodities) 


Oct. Nov. Dec.Avge. 
11.5 72.8 71.5 81.6 
83.7 76. 72.1 88.2 
72.1 70.8 68.1 74.4 
59.2 63.3 64.7 60.5 
67.4 72.1 72.8 65.3 
74.2 76.9 81.7 72.6 
87.1 89.2 926 84.9 
96.0 96.0 93.9 99.0 
104.1 102.1 104.8 100.0 
127.3 123.9 122.5 115.5 
149.1 149.7 152.5 140.9 
166.1 168.8 167.4 165.1 
170.2 169.5 170.2 169.8 
164.7 164.0 161.3 168.2 
153.1 149.1 147.0 160.1 
133.4 134.8 133.4 136.1 
113.7 113.0 110.9 120.4 
114.4 117.1 121.2 110.4 
137.7 131.8 129.6 135.1 


1923-25 base by THE 


commodities) 

Oct. Nov. Dec.Avge 

97.5 969 96.7 100.0 
88.7 84.6 83.7 3 
64.0 61.6 59.4 717 
48.7 47.6 45.4 52.4 
41.3 39.9 39.0 42.5 
38.2 38.1 38.5 39.4 
35.7 35.4 35.8 36.8 
41.3 413 406 38.6 
45.6 483 529 441 
48.2 445 445 52.3 
40.6 39.4 39.6 41.1 


The Annalist International Wholesale Price Composite 





(1928—100; in gold values; nine countries, 1924 to June, 1934, 
subsequently) 

Jan. Feb. Mar. Apr. May. June. July. Aug. Sept. 
[ eer 101.7 104.4 104.4 105.4 106.2 105.9 105.4 103.5 102.2 
_ ae 105.8 106.7 108.6 109.5 107.5 105.4 102.1 100.7 103.8 
A RES 102.5 102.9 101.5 103.9 102.2 99.6 99.6 103.0 103.9 
TRS 110.1 109.5 108.4 106.5 106.4 106.0 106.5 106.8 106.6 
: ee 104.1 102.7 100.7 99.9 99.3 99.7 988 99.8 101.0 
Me ksx aes 100.4 100.1 99.7 99.7 100.1 100.3 99.6 99.7 100.0 
1928 . - 99.8 99.4 99.9 100.8 101.4 100.7 100.3 99.7 99.6 
1929 . - 99.4 994 99.8 988 97.5 97.1 98.4 97.8 97.8 
1930 .. . 93.9 921 90.2 89.8 88.6 87.2 86.1 856 84.6 
1931 -©79.0 78.2 77.8 77.3 76.0 75.2 74.4 73.3 70.9 
1932 -. 63.6 63.5 63.7 63.3 62.0 60.6 60.1 60.0 60.5 
1933 ........ 57.8 57.1 566 555 54.6 553 54.5 544 53.0 
Se xtcveses 53.0 52.1 51.5 51.0 50.7 50.7 5306 51.2 50.9 
1935 . - 50.7 35 49.6 49.7 5304 502 49.9 50.5 51.0 
1936 ........ 52.4 52.5 524-524 523 52.7 53.6 546 52.7 
, SERS 55.0 56.3 56.7 37.2 57.3 57.3 S71 57.1 56.8 
: RPS 54.9 542 53.3 529 519 51.7 514 50.6 50.1 


eight previously and 


Oct. Nov. Dec.Avge. 


102.3 103.4 105.6 104.2 
104.3 103.0 102.8 105. 
105.4 108.6 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, May 20 








Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 





HH 


4 

ost 
«4 

= 





ne ° 


eo. & 
B Se Ree BREZES 


> 
FE 
Zz 
| 
oy 


pene 1008 = x ana peed Net 
High. Low. High. Low. ae a, Sales 
11 its aepec ng RRR S| t 200 
- TT ee ee 300 
Ala Great Southern (6c) .... 66% esi, ast iit 125 
a Ala Power $7 pf (7) ........ 87 S 
62% Ala Power $6 pf (6)......... 82% BO” = By 110 
1 17 Allied Products A (1%)..... ae § 17 17 — 50 
4 um Co America....... 1 2,950 
110% Aluminum Co America gaee 111% 111% 111% ; 1 500 
14 Aluminum Goods (.20g) .... 154 15 15%+1 1 
141 104 Aluminium Lid (4a) ....... 123 115 123 + 8% 3,450 
111 108 Aluminium Ltd pf (6)....... 110% 110% 110% — 4 100 
1 EE! es w is sb cbiginic oe +B 24 1 1,900 
3 14% Am Beverage .............. t 1% 1% %4- 300 
1 Am Centrifugal ............ + 1% YH Ye- 
35 27 tP& LA (1%b)..... t 3 1 1 
Kr Am Cit P & L. w w (1.03h) 28 oe 1,700 
14 Am Cit P & L B.......... t 14% #14 - 500 
1 Am Cyanamid B (.60)....... 23 21% 2214 — 3,900 
s Am & Foreign Power war. ag _ 1,300 
11 Am Fork & Hoe (.60)....... 9 9 9%4+ 4 150 
40% 31 Am Gas & EI (1.60) xd. 32 33 — % 1,800 
116 «1124 Am 113% 1134 — 4 600 
4 Am 3% 3% — 300 
“4% Am at 24% + 25 
1 Am ™m Wm-— ¥ 50 
18 is Am ist 17 + 200 
18 13 Am 14% 14%4— YE 400 
15 Am 10 8610 es 50 
1% Am % t+ 2,400 
29 Am 26% 27% + 700 
9 Am 7 + 700 
6% Am Seal-K C126) cubbaciact ee 5% 54+ & 100 
1 Am Superpow abiaiiore = 2,400 
27 13 Am perpow pt See ees . 16415 16 — 1,000 
Am Thread pf (4) 3 3 3% — 100 
1 1% Anch Post F ..............- 1 1 Hig + 300 
14 ed Apex Elec Mfg ..........---. 1% 11% 114+ 43 200 
112 Appal Ei P of (7). sa aiee wae i ee ss eet: ee ee 10 
Arctur Rad Tube .........** 3 ‘ _ 400 
1% Ark Nat Gas .............. 3% 3 = 1,200 
2° Ark Nat Gas A 3% = 5,300 
5% Ark Nat Gas pf . te — % 400 
5 Art Met --f 5 5% ae 200 
4% Ashlan t 4% 414 + ri 1,200 
1 8 Assoc + 100 
5 ass 100 
ais + t 
: + Vis 
13 
2 









ae 

--. 3% 

+ % 

be ae 
¢ Sil Se haonenn’s t 13,000 
3 Automat mi 2 < 100 
Auto V Mach (14) + T 7 _ 100 
Avery & Sons .............. 3 3% + 100 
1 15 Avery & S pf ww (1%) te Be 1 + 50 
1 Avery & 8 — 200 
4 Aviation & my ae 2% Me 1,700 
4814 Axton-Fish A +4 45 45%-— % 570 
14 BABCOCK & WIL .......... 17% 16 16%—1 600 
ga 15% Baldw L pf (2. — =e + 18% 17% 18 — 550 
9 Baldwin Loco war . : 2 4 4% + 1,600 
Baldwin : % 6 es 600 
1 Barium Sta Steel Ze 700 
Basic Dolom (42) -. &% 4 4%4— % 500 
4% Bath Iron Wks 6 — \% 800 
11 Beech Aire ™ %h— & 800 
Bell Airc ...... -+ 23% 22 22 —2 800 
175 164 Bell Tel Can (8) 174% 174 174 +1 30 
123 118% Bell Tel Pa pf (6%4)........ 120% 1 + 25 
lanca 6 a 900 
+ 
+ 


be 





pllli++ +t. 


Mor REP pee Rak RP Bess A3 
‘ © 82 
J 
| 
shake” Une aetene “gana” ak’ syek 
388 


++ peti. 
— 
— 

83 


a 


pee 


8 
22 
Zz, 
& 
” 
5 
Snes. 
& 
Lal 
li+ 
oe 
FR 
hs 
3 


At 
+ 


wees x EF 
Sexe 


ite 
Pe 





NS 
bh Lae 
ae 
eo 
3 


_-_ ore 
Be 


Ru 

e 

3 

& 

1m 
Bes 
18 
i 


N ¥ Pow pf. (5). wane 
Ohio Stl (.30g) ee 


PSF9F 
des 
ear 
| ee 
wow 
¥ 
ro 
| 
38 


App EPB_ pBo- sag So Ape eubate oe 


H 

4 

e: % 

’: s* 

S 

a 

-— 

PP 

" 

+ | 

~ 


iw) 





eesessse 
& 
< 

a & : : 3 
# 

RE PK FE OK 
8 


9 
i 
z 


BE aGebaboen, eS oS BEUstnan af 
= 
3 
oe 
‘3 
ES 
ts 
3B Brg 


i 


~ 


Wat Ree aK a 
RS 





Compe S M vtec (1 


a2" BS~.282°* 


RK, 
sey 





Range 1939 Stock and Dividend 
118% Low. in Dollars. 


38% yn Same : 8S (ia) 
te Cons Ret St pf (8). 
1% Cons al Gp (.20) 
3 Cons Sti 

5 Gont Rolla Sti”... ou 
1 S8 Pt &@V (.00).......... 


@ ) noe Pr pf vival 


Corp (3a) 
10 Driver-Har Bs capaci 











i 


oh Hygrade Fa Seeaee 
Hygrade Sylv ‘a%).. nine hewn 





Se§naRt 


gh 


on 2 ow 





Rey 
Cosa sien Fetro bitks bia moccmmen 
a Courtnud rtaulds (.078g) 
i Croce nae + wis Dhbeleavon 
M 










1 Prod. 

v4 Det Hae Prod (%4g).......... 
Diamond Shoe 

3 Diveo Twin Trk 


Durh Hos B....... 





Gt Aa & P nov (4%) eee ccce 88 
Gt ~~ Set pk (7). 220-2000 29 
Groce Prod 


) 
St Ut pf (5%) 
Gulf St Ut 6 pf (6)... 


#4 BABTTD RAY vice. 
rvard 


< Net 
High. Low. Last. Chge. 






| 7 ee e ée 
=’ Saw “oak x aaa aaa | 


+l++ + +11 


~ 


- 


5 ol 3) 


— 


ne aQRGR ARK 


Peele 1. 


i] 






Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. Sales, 
73 54 Koppers pf (1%k).......... t + 
1% 11% Kress (S H) pf (.60)........ 11% 11 ing * ‘ 
Krueger Brew ............. + 4 a 





gee 











SEBS = pe BB 
bilt+ 


terry 
a 








g 
a 





Me 28 B28 
hit. 
aR a 


* 





5 
Ce 
) 
= 
~ 


Ie GRR UK GRAS 


L+++ +4+4+4+1 
a 


BS 
Ane 


Serre 









re) 
a 


— 
J 


eSSSshseless yp BFE 


58 
a 


@eees 
BRSEs 
Been 
iF 


3s 


¥ 


328 


ie 
SURE 


= | et 8s 
Bo cante., Boek 


Retlant 


ot t3 S 

Fee" 

we B a 
Sar Ruse se 


_ 


ySeseueues 


8 
J 
Ld 


¥ 
al 
$83 
ry 
= 


oo 
-_ 
~ 
Co 


” SORRRSOK ak) at” ROK 


+ +44+/14+4+/14+ 
8 
Ss 1 
~ Boots 
— 





» 
& 


rep 


ar aon Reyer K 


(os 


wo 


Nn 


os 
a] 


Lae} be, 
Bors ~.888 
Pi 


$i, -wlvsBUBzre2 
i +ttto 
wie 
s SESEuSe-8Ee8EE E8E 
BE8uu~B 
(Ry 
eee 
ot 
ne 8 
ae 
eR RK 


Bow 
B23 ESSessss 


Bn nudes. 
EES. es 
ee re 
eee Rea x 
B 





= 


Bn 
be 


_ 


Bsezk x8 


~ 
= 
_ 
mie 
ee 
- 
ie 
Sa 





06% 
40 . 
c= 
68 + 
7K 
2 
30 + 
Phillips Pkg ss 
Phoenix Sec + 
Phoen See pf 13H { 
Pierce Gov (. 11 a 
Pioneer Gold 2% + 
Pitney-Bowes | Oe,” $ 
a ot 5 —3 
Pitts Metallu it 
Pitts Pi Gi + & 


11 10% — 
1 1 ie 
324% 22 34% |. 
2% + % 
1b 68 = 
17 - # 
24 23h (tt 
10 11% + $ 
9 9% + 
35 =" if 
4 7% 7 
1% Me 
98 +7 
34 25 — \% 
2 al 2 + : 
+ 
5 24 — 
2% 2 
7 4 _ 
18% 14 17% + 
zr .2 ut & 
4 3% i 7 
0% 88 o> % 
% 4 re 
a %+ % 
ait 1" it Pe 
36 486332 36 + 1% 
eae: 
a + > ge 
d z 
4 i : 
1 ea 
154 12 ey 
14h 14h + 1 
1 % 1% 14 — 
7 T * 
2 5 3 ‘sa 
14% 1% 1% + % 
3% «1 1% 1%+. 
2 % 10g iz ig’. 
6944152. Montgomery Ward (7) 160% 165 100i +9 
32 cei 1LH & P (1%)..... 32° 31 32. + t4 
Moody Inv pt pf (3) Sanam, ee +27 27 2. 
Dis Rese. + ek ee 
Copper eae A te * 
r . oe ia 
i OM Muskegon Pines ‘ihing(: jist wh ua wa & 
oH t 
nu — 


at Container (.15g)...... pe 


tents 
SE EFeF 
io 





id 
Nat Poet MEPs. cute cbteuws 1 = 3 
—_ 2S ais eveckedee vs 3 a *% 
DE (6)... ceceeee oo 
Nat Rab Mach ............. t 3 3¢ 3 oe 
at BER, Aare 4 1 oo % 
44% 44 444-4 
5 5 5 oe 
8 8 — ; 
1 1% — 
144% 14% — 
45 4 + 
4 4 re: 
4 44+ 
at a: 
11% 114 + 
53 =< 
e ee 
mat 
102% +2 
12 ° 
ae 
i s 
Tl +m 
ag 8! 4% + 
Ni Mines es i 
ag & 4—- "% 
Nor 1% .. 
ae 56 +2 
or ae 
Nor ish > 14 
Nor 3 — 4 
No I 96% + 3 
Nor 6 + % 
Nor Bu — 
No’wes 17 — 
Novadel 30% + % 
OHIO BRA’ 18% .. 
Onto Ou pr 100% i 
P _— 
Ohio Pew p tt ee 
Ohio Pub 8 108 — 
Okla Nat G: 12 + 
Okla N Gas 39% — 
Okla N G 100 + 
Oldetyme 1% «Ct. 
Omar Inc ...... | “oe 
Overseas Sec <e 
PAC 


Qn 
Po 
ae 


[cs 


+ 
Paces 


233 

{+11 
hoe . 

Raa 











g8an 


zeSsenssssess 


BRESSSSEE3 


~ 
$8 


«1 
_ 
s 


ioc as 
Bec8s 


SSesebesssses232 


SESySERSEEREEE Beebe Ene 


aT 


333 


ae 
_ 


eSe38Sesey 


| 
; 
| 
| 


» 


see 


gy 2888888325833 


33 





535 


38 


w 


- 
w 


SehssSsessesshss 


me 


— 


ww 


By 


ae to oe 
Sssssssrssssssse 





PELEPEP LF SRO FRR RRR 
: wae re) ‘-_ a: mae * iii r, val = a | - ~ = res ° 
++] +l lLi4e4+ | 1 pee] |) ++ Terliti+ [+++44+] Pilly ler “th4+ ++ +$ee] 4eeee¢] (+e) +++ 1+ +11 + E1664" + | piel 


adubdtcestazacesie sit Mi nasieesitsanttearaseaeuss vofoiagdectten shuts Eheyeaiel soe Ssdefes sege She f BH: aif “358 sags 8 


Saaee suadacesis PEEP fs 
detesyfasbesebanece gy a Ha schdeceeswsen Fgeive sbteses? sof fad sfodstes oo faye He KE ey aTenand i i 
eee ai eee SEEGsE Ee nel af hf hat ott cigtthe aft "can He 
3 
ne 5 


3 


EEE EEE pe a 
ef 


PRES FER SER, BE EE AES AEE ES eee RET AR RAR A 


b= 


5 


pee COTM ee ea 4 
oe ae ae oS sss sos 4 
ae ee big igis bs am ne Bat ee 
: ih ig (SERS ede ges 8 ig (48 ook Btn ks $<8 sesgee ceo, a eae eek: . ab 
aes dais ah 8g fies a ae ae : Ro ae a 
bedded neageteeach caaser Coewnaiies etegemeboazat 20 Bag gE “fs “i ie 
aaade <3 ona aZeadaae4 Pa brace “25 gg iat; 


peesd COCCORS dante eR RRR RT fu 
eee an huis ssn Her set iditiaild ie le 
ngodebiehtt iiigclolossle txbedd afeolfsits oft Slagdeslid f=i82 808. 02 fof etacd | - 


Sees Se 


sactoatle gee secb teks Hecke fof ofSE Soe Rend s822 ei 2 ts gaagkaenae Sesa8 steep 


ae ans we weetet hal 


ge Bi . . a e- 
3 ‘Bs @ Heig 
a 3 zag" yaaes ae Pie apis 88% F 

a62822° ogg gge4. Sy x2 cag So pumaatEgee” 
sect gti i Matec gation san ag ted 


cua $228580927 ses'asaned BREE 
ATE F i eee rit zaabaaseanessesiteehsszssze? 
at degiiets raiafsiSvcaatvteded’ devekesse sieaa MGencandttitedttcalsctteite! 


Hae an oe 


idiot Ze gheud seit eidedeatussses deete <titeln it eRtiiezer dobseaes 


Ll Aer 




















88% peserteron BR G 5% BY 


110 x 


— a apr SREEESGRES Ft AOR 2 RRR St SRHIINOR St 4 0 FRR RAE ae eS ha SRE ee SOR RS Riot ialatat gt 


al , nh nl aid - se re a : 
+ tat eth lee Cte Lib idietetede +t S+tl i+ 4t4 [++4+t+ [+++ et leee Lite hl et | bi ih de eee 


£8 Minot {ES enUL EE eiebvefaatiesd °° chskde Shed fsdbiseE SOievo secede Tssetbcen TE Hagel Se8tkiisiest 


SASnae re Reahenl 


of Hlgabad Feltdeltasiabestenttteassess si et, g Seo Sucesteass Ses 8 Hobohebedatnteevounsldyet tHE ekes sitsiateiesd 





i B°SREESE & 


g A RR 


2a i+) lilt 
Wehbe. ae 


lr Et sefbtetaiffoxe ait g ores sek EE sree i8 “is Bike Bs 228 nc 


amar 


are annua! disbursements 


basis. 





ce: eeeee 
awa s dE 


: : ‘3g: ea | : igs ‘= 


bos temas c2¢ 3 ae #EE RS BLP Bade bia: ‘3 gia : 
sellin Bits : enters sl pela 
Ee ann as Breede dienattaas tte iat tas? mh raat tat (}fteaal aud 
dashiulltecuaadl Hil Isailauassecceeed callus net csaneetldeiilll iscsi 
sett Saeheticd Segneséc GEE hea SER af eG f008£ B5g 884 al cendsbcfen gece ley esas vadealffoux Es 


Stock and Dividend 









































e 
” 
= 
| 
< 
a 
a 
< 
oa) 
8) 
eb 


= 


ork Sate SERRE ERECT S TREES or Msc giss ody Sod SELENE SaETEER Eas Zee8E affects ofoltestebfelt ag 


Range 1939 





RERRERRESESS seeneessaags-Sesesseeeses sens sss eses5se gqasese seegangssec*ggegesn Ssegeesieeees"sgsS° 


aA aa Ss Ss anon a aa a cletedet 


ORR RE SO SR RGR £ | SUG SEREAL ee eg HORSE St magia. PRE RE SRO, SR, sage 
peed ep dae + 1+ Ghd ded tbat beet > aes oe 10 BE ORLI © ReOMADLS 4t Sede Tee his teses. Ry yy ate} oneal Mad ted 


BAe oP Fake Jonakie EP Msg ogee ea FELT PS, By gE SE nfo Bans Fgh gh DRE ng ME REE SG 
aera Sap okie ot Sy gi od gee tS. sic iia: Bal ai ig tay a fog ie gthtesne fl an RIE EES 
pig lt Ie igi eae tl ate jibe ane i Pee sence es 


Transactions on the New York Curb act ma 


ae ow 
rer ere . eee ee ee ee Oe ars 


152 150 152 +3 


Se Lee 


; cee 4 i Be iii iig@ ia igi cueg ii 3 BE te 
a ai FL ¥afieeds tie = xEE Ran $5 ae MA Bags ‘S50 ‘agg eageges 

Pati eee te Pry es Bile sles i 
ai Feceeey et aati cei feeds 43333 ar ae 


a 5a 3 Pret 5-et ales) TEES sg ohtig he Pee e Ris Hiden DAD * a fap htpekgoRes ¥r=S.. S 
Ag eeeanerefe Get fhe eee LEE 5 EEE EE EGE GE EE BREE HET 








wiinntind pf (6).......... 


Thursday, May 25, 1939 





















ase A ggapRAO NRG Ream med 


Panay PONE WERNER ONE oem aL, aD 


SUR ORES Yee ne om 





eee eas 


a aD 


ead 


rary 














8 oR posal enact wine 






THE ANNALIST 


Thursday, May 25, 1939 





National Government 


Continucd From Page 734 


fore the Senate Committee on Education and 
Labor. 





Banking—Basic legislation in the banking 
and monetary field has not clearly developed. 
Possibly a resolution will be passed for a 
Congressional study after adjournment. 

Administrative Law-—The American Bar 
Association’s administrative law bill, to re- 
quire quasi-judicial Federal agencies to set 
forth rules of procedure subject to court 
tests, has received favorable subcommittee 
action in the Senate and* House Judiciary 
Committees. 

Appropriations—While Congress, in the ap- 
propriation bills thus far, has voted more 
than the ample budget estimates, some 


, tightening of the purse strings may be evi- 


' army aviation expansion bill, 


dent toward the end of the session. The 
now in House 
subcommittee, may be up against an econ- 
omy drive. In the Third Deficiency Bill, 
last of the appropriation measures, an at- 
tempt may be made toward a flat 10 per cent 
cut in ali appropriations for the coming fis- 
cal year. 


WEEK ENDED MAY 20 


LAST WEEK the House met Monday 
through Friday, May, 15-19, and adjourned 
to Monday, May 22. The Senate met Tues- 
day through Friday and recessed to Monday. 

. . . 

SENATE CONFIRMATIONS—Norman Ar- 
mour, Ambassador to Argentina; Edward H. 
Foley. Jr., General Counsel, Department of 
the Treasury; Walter A. Huxman, Judge U. 
8. Circuit Court of Appeals, 10th Circuit: 
William M. Leiserson, member, National La- 
bor. Relations Board. 

. * . 

NOMINATIONS—Oscar B. Ryder, Va., 
member U. S. Tariff Commission, reappoint- 
ment to June 16, 1945; Armistead M. Dobie, 
Va., U. S. District Judge, Western District, 


* Va.; Leon Henderson, N. J., member Securi- 


ties and Exchange Commission, reappoint- 
ment to June 5, 1944; Alva M. Lumpkin, 
8. C., U. S. District Judge, 
Western Districts, S. C.; Leslie A. Darr, 
Tenn., U. S. District Judge, Middle and 
Eastern Districts, Tenn.; Oetje John Rogge, 
Til., Assistant Attorney General, vice Brien 
McMahon, resigned; Robert N. Wilkin, Ohio, 
U. 8. District Judge, Northern District, Ohio. 
. . . 

NEW SENATE BILLS—S2414 (McNary) 
Commefce—Amend Mercht Marine and Ship- 
ping Acts. 

$2434 (Lee) Agri & Forestry—Regulate com- 
merce in cotton. 

$2435 (Smathers) 
tests for aliens. 

$2444 (Burke) Interstt Com—Amend In- 
terstt Com Act to prohibit discriminatory 
practices as to transit privileges. 

$2450 (Miller) Educ & Labor—Amend Fair 
Stds Act. 

$2451 (Holman) Immigratn—Prohibit im- 
—" in present period of unemplit and 


Immigratn—Intelligence 


"52463 (Nye) Agri & Forestry—FCA insur- 
ance of loans to purchase livestock. 

$2458 (Wiley) Finance—Facilitate export 
trade by insurance against certn losses. 

$2454 (Wiley) Finance—Amend Intern) Rev 
Code as to tax on employers of eight or more. 

$2460 (George) Educ & Labor—Amend vo- 
cational education laws. 

$2461 (Andrews) Agri & Forestry—Amend 
Sugar Act 1937. 


NEW HOUSE BILLS—HR6313 (Crawford) 
Labor—Amend Fair Labor Stds Act. 

HR6824 (Walter) Judic—More expeditious 
settlement of disputes. 

(Allen, Pa) Ways & Means—Amend 
Guffey Coal Act. 

HR6329. (Mundt) Agri—All govt purchases 
of food products to be of domestic origin. 

HR6349 (Barry) Civil Service—Prohibit dis- 
criminatn against persons under 60 in em- 
ployment by U. S. 

HR6369 (McLaughlin) Judic—Create Rail- 
read Reorganization Court. 

HR6E370 (Martin J. Kennedy) Judic—Make 
oppression by Fed officers a crime. 

HR6371 (McLaughlin) Interstt & Forn Com 
~Amend Interstt Com Act to prohibit dis- 
criminatory prectices as to granting transit 
privileges. 

HR6372 (O’Connor) Pub Lands—Develop 
farm units on Fed reclamatn projects with 
FSA funds. 

HR6378 (Hendricks) Ways & Means—Old- 
age pension plan. 

HIR6380 (Case, S D) Agri—Cancel interest 
On crop, feed and seed ioans for 1937 and 
provide principal payt by end of 19465. 

HR6393 «((Angell) Educ—Educate 
ca children. 

(Angell) Ways & Means—Extend 
Soc Sec to physically disabied. 

HR6395 (Cannon, Fla) Judic—Extend Govt 
Contract Act to certn contracts carried out 
by aid of Fed funds. 

yl seed ret & Means—Amend 


handi- 


_ HR6398 
Bee 1101 Soc Sec A 


HR6402 (Osmers) “Tatorett & Forn Com— 


-Cxseate natl transportatn authority. 


HRG44 (Thos. F. Ford) Bnkg & Currency 


: — Mines Finance Corp 


(Mrs. Norton) Labor—New bill to 
Fair Labor Stds Act without refer- 
‘ence to agricultural industries. 

HR6420 (Carter) Labor—Wage-hour Act ex- 
certn. employes in continuous 


Eastern and, 


HR6421 (Massingale) Civil Service—Public- 
ity as to name and positn of certn Fed offi- 
cers and employes. 

HRG&422 (Murdock, Ariz) Bnkg & Currency 
—Auth RFC grant mine loans on all classes 
of mineral properties. 

HR&424 (Sweeney) P O & Post Rds—Trans- 
portn of mail on motor-vehicle routes. 

HR&426 (Peterson, Fla) Agri—Amend Sugar 
Act 1937. 

HR6428 (Brooks) Ways & Means—Old-age 
pension. 

HR&29 (Kramer) Civil Service—Prohibit 
discriminatn on account of maximum age 
in U S emplt. 

HR&30 (Cooley) Agri—Reconcentratn of 
cotton held by Commodity Credit Corp as 
security on loans. 

HJR295 (Tinkham) Forn Aff—Reassert pol- 
icy of genuine neutrality. 

HJR296 (Allen, Pa) Ways & Means—Ter- 
minate tax on bituminous coal. 

HJR299 (Case, S D) Judic—Conscripted 
armies to be used for defense only. 

HRes192 (Allen, Ill) Rules—Select commit- 
tee investg facts as to purchase of Argentine 
beef. 

HRes19 (Fish) Rules—Select committee to 
audit appropriatns: 

HResl98 (Alexander) Rules—Specl commit- 
tee investg tuture relatns with Philippines. 


ee ‘ous 
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April 30, against $2,190,643 in the same 
period of last year, a decrease of 4.1 per 
cent. 


Schulte Retail Stores (4-19-39)—A Federal 
judge has signed an order authorizing an 
expenditure of $9,000 by the company for 
three stores, which will feature merchan- 
dise lines in addition to tobacco products. 
The action followed a hearing by Peter 
B. Olney, master in the reorganization. 
The corporation said it wished to prepare 
the stores for Father’s Day trade, featur- 
ing colored shirts, men’s underwear and 
pajamas, 


Transcontinental & Western Air (5-17-39)— 
Jack Frye, president, acquired last month 
options to buy 290 shares of the company’s 
common stock under its employes’ pur- 
chase plan. On April 30 he held options 
to buy 1,026 shares, while other officers 
and employes had options on 43,000 shares. 





CORPORATE NET 
EARNINGS 
INDUSTRIALS ie 
Com, are 


r—Net Income—. Earnings. 


Company. 1939. 1938. 


1939. 1938. 
American Airlines, Inc.: 
Mar. 31 qr..... $23,801. $232,008  $.08 
American Commercial Alcohol: 
Mar. 31 qr..... 49,305 59,144 08 $.12 
American Safety Razor Corp.: 
Mar. 31 qr..... 206,673 225,761 39 -43 
Art Metal Construction Co.: 
Mar. 31 qr..... 78,513 182,508 26 -61 
Brewing Corp. of America: 
**Mar. 31 gr... $151,340 172,721 
6 mo., Mar. 31. 318,103 1411,285 


Bush Terminal Co.: 

2,489 
Caterpillar Tractor Co.: 

4 mo., Apr. 30. 1,419,197 1,246,621 
12 mo., Apr. 30 3,408,285 7,434,277 
Certain-teed Products Corp. : 
Mar. 31 qr..... *148,650 *189,588 
Cherry-Burrell Corp. : 

6 mo., Apr. 30. 205,435 
Chesapeake Corp.: 


199,389 .38 .36 





Mar. 31 qr..... 601,109 1,757,329 
Cleveland-Cliffs Iren Co.: 

Mar. 31 qr..... 128,795 *70,470 

Cliffs Corp.: 

Mar. 31 qr..... 45,528 93,084 06 At 
Consolidated Biscuit Co 

Mar. 31 qr..... 46,974 89,516 15 27 
Conti tal-Di d Fibre Co.: 

Mar. 31 qr..... 17,308 *238,754 .04 
Douglas Aircraft Co.: 

Feb. 28 qr..... 771,522 406,771 1.35 71 
Emsce Derrick & Equipment Co 

Mar. 31 qr..... *50,5448 132,377 rhe 35 
Mat. Bs Or... $132,033 157,510 

Federal Mining & Smelting Co.: 

Mar. 31 qr..... $132,033 %157,510 

Greyhound Corp.: 

Mar. 31 qr..... 168,784 197,021 05 06 


12 mo., Mar. 31 5,594,504 4,768,092 
Gurd (Charles) & Co., Ltd.: 


2.01 


Yr., Mar. 31... 56,588 58,341 -66 68 
Hayes Body Corp.: 
5 mo., Feb. 28. *83,976 


Hercules Motors Corp.: 


Mar. 31 qr..... 124,024 6,440 .40 02 
International Paper & ‘Power Co. 

Mar. 31 qr..... 12,428 *124,935 p.01 
Island Creek Coal Co.: 

Mar. 31 qr..... 299,443 327,219 44 49 


Lily-Tulip Cup Corp.: 

12 mo., Mar. 31 306,175 297,818 
Louisiana Land & Exploration Co.: 
Mar. 31 qr..... 228,143 453,000 -08 15 


1.62 1.57 


Com. Share 
-——Net Income—. ee 
Company. 1939. 1938. 1939. 
McColl-Frontenac Oil Co., Ltd.: 
Ye., Jaa. Bi... 761,657 1,268,544 37 «1.03 
McIntyre Porcupine Mines: 
Yr., Mar. 31... 3,712,940 3,597,818 4.65 4.51 
Montgomery Ward & Co., Inc.: 
Apr. 30 qr..... 4,423,175 2,101,946 78 3A 
North Central Texas Oil Co.: 
Mar. 31 gqr..... $16,640 126,443 ae — 
Ohio Oil Co.: 
Mar. 31 ar..... *%297,552 1,292,148 ia OT 
Pacific Coast Co.: 
Mar. 31 qr..... *35,633 *19,804 
Park & Tilford, Inc.: 
Mar. 31 qr..... 73,313 129,720 
Pond Creek Pocahontas Co 
Mar. 31 qr..... *5,687 34,158 wt. -20 
Raybestos-Manhattan, Inc.: 
Mar. 31 qr..... 316,401 *171,448 50 
Reliance Steel Corp.: 
Yr., Mar. 31... 122,421 106,947 31 23 
Republic Petroleum Co.: 
Mar. 31 qr..... 42,361 31,415 All 07 
Revere Copper & Brass, Inc 
Mar. 31 qr..... 156,210 *879,659 x.. 
Robertson Co., H. H.: 
Mar. 31 qr..... 89,693 74,474 38 31 
Sharp & Dohme, Inc.: 
Mar. 31 qr..... 182,026 173,936 p.79 p.76 
Texas Gulf Producing C 
Mar. 31 qr..... 137,250 181,898 15 -20 


12 mo., Mar. 31 721,352 
Transwestern Oil Co.: 


566,040 =.81 64 


BERS. Sh GP. 6.6: *69,198 $2,951 
United Electric Coal Companies 
Age: WO GP... 56,345 48,398 All 09 
9 mo., Apr. 30. 178,190 233,404 34 45 
U. S. Freight Co.: 
Mar. 31 qr..... *104,018 *165,091 
12 mo., Mar. 31 *70,458 *229,241 
Vulcan Detinning Co.: 
Mar. 31 qr..... 98,889 44,132 2.34 64 
White Sewing Machine 
Mar. 31 qr..... 113,017 41,964 07 p.42 
12 mo., Mar. 31 321,297 263,193 p3.21 p2.63 
1938. 1937. 1938. 1937. 
United States Stores Corp.: 
Zr., Dee. B... ST Cz... 
UTILITIES 
1939. 1938. 1939. 1938. 
American Light & Traction Co.: 
12 mo., Mar. 31 $5,062,916 $5,469,376 $1.54 $1.69 


British Columbia Power Corp.: 
10 mo., Apr. 30 1,822,173 1,822,831 
Buffalo, Niagara & Eastern Power scons 
Mar. 31 qr..... 1,867,614 1,725,696 
12 mo., Mar. 31 6,202,295 7,715,909 
Buffalo Niagara Electric Corp.: 
853,077 664,120 
12 mo., Mar. 31 2,212,295 3,066,928 
Central New York Power'Corp.: 
Mar. 31 qr..... 1,095,361 914,929 
12 mo., Mar. 31 3,381,741 ~—...... 
Cincinnati Gas & Electric Co.: 
Mar. 31 qr..... 1,357,116 1,398,072 
12 mo., Mar. 31 4,247,319 4,351,586 
Cincinnati Street Railway Co.: 

4 mo., Apr. 30. 17,302 30,605 04 .06 
Columbus & Southern Ohio Elec.: 
12 mo., Mar. 31 2,569,647 2,745,306 
Community Power & Light: 

12 mo., Apr. 30 533,022 670,281 
Connecticut Light & Power: 





12 mo., Apr. 30.t3,715,277 3,632,758 3.23 3.16 
Continental Gas & Electric: 

12 mo., Mar. 31 3,381,666 4,413,321 9.61 14.42 
Dayton Power & Light: 

Mar. 31 qr..... 988,578 839,349 ... “as 
12 mo., Mar. 31 2,751,077 2,700,126 

Detroit Edisen Co.: 

12 mo., Apr. 30 9,466,304 7,972,665 7.44 6.26 
Duquesne Light Co.: 

12 mo., Mar. 31 9,375,254 9,663,916 3.71 3.85 


Federal Light & Traction Co.: 

497,523 341,426 82 52 
12 mo., Mar. 31 1,463,090 1,451,786 2.28 2.26 
Illinois Iowa Power Co.: 

12 mo., Mar. 31 2,338,239 2,384,925 

Kansas City Public Service Co.: 

4 mo., Apr. 30. *198,810 *182,546 

Louisville Gas & Electric Co. of Del.: 

12 mo., Feb. 28 1,207,397 1,610,442 c1.34 1.78 
Louisville Gas & Elect. Co. of Kentucky: 

12 mo., Mar. 31 2,611,067 2,954,823 

Missouri Public Service: 

29,996 15,786 

12 mo., Mar. 31 105,448 77,751 
Monongahela West Penn. P. 8. Co.: 

372,018 277,257 

12 mo., Mar. 31 1,089,669 1,212,199 

New York Power & Light Corp.: 

860,956 893,471 

12 mo., Mar. 31 2,716,913 2,990,471 

Niagara Falis Power Co.: 

650,214 769,725 

12 mo., Mar. 31 2,909,278 3,751,292 

Niagara, Lockport & Ontario Power Co.: 
396,437 318,597 

12 mo., Mar. 31 1,260,476 1,048,192 

Northern Indiana Public Service: 

4 mo., Apr. 30: 765,650 639,391 17 10 
12 mo., Apr. 30 1,999,479 2,078,941 34 .39 
Oklahoma Gas & Electric Co.: 

12 mo., Mar. 31 2,439,029 2,580,142 


Com. Share 


-—Net Income—, eeznines. 
Company: 1939. 1938. 1939. 
Pacific Gas & Electric: 


12 mo., Mar.31.23,613,549 24,509,605 2.53 2.68 
Pacific Public Service Co.: 

352,984 372,431 27 30 
Pennsylvania Edison Co.: 

12 mo., Mar. 31 1,030,547 906,808 
Portland General Electric Co.: 


Mar. 31 qr..... 563,743 378,731 
Potomac Edison Co. 
Mar. 31 qr..... 187,676 186,202 


840,361 818,225 
Public Service Corp. of New Jersey: 

12 mo., Apr. 30.24,246,511 23,275,320 2.61 2.44 
Sierra Pacific Power Co.: 

12 mo., Apr. 30 717,733 596,208 

Tampa Electric Co.: 

12 mo., Apr. 30 1,493,200 1,504,846 

United Light & Power Co.: 

12 mo., Mar. 31 3,200,564 4,938,418 p5.33 38 
West Penn. Electric Co.: 

Mar. 31 qr..... 1,301,672 1,025,902 

12 mo., Mar. 31 4,126,331 4,757,998 

West Penn. Power Co.: 

Mar. 31 qr..... 1,698,945 1,463,815 44 .35 


12 mo., Mar. 31 5,746,734 6,444,059 1.38 1.63 

West Texas Utilities Co.: 

Mar. 31 qr..... 141,104 144,679 

12 mo., Mar. 31 806,685 900,554... ~e 
1938. 1937. 1938. 1937. 


National Power & Light Co. & subs.: 
Dec. 31 qr..... $2,520,621 $2,493,162 $38 §$.38 
Pennsylvania Power & Light Co.: 


Yr., Dec. 31... 7,985,681 8,226,333 2.20 2.33 
RAILROADS 
1939. 1938. 1939. 1938. 
Alabama Great Southern R. R.: 
Mar. 31 qr..... $202,401 $54,762 $90 $.02 
Alleghany Corp.: 
Mar. 31 qr..... *520,665 167,864 
Ann Arbor 
Mar. 31 qr..... *63,405 *141,384 
Atchison: 


Mar. 31 qr..... *2,757,468 *5,466,033 
Atlantic Coast Line R. R.: 

Mar. 31 qr..... 1,046,060 1,659,563 1.27 2.01 
Mar. a. @r..... *2,208,840 *7,473,822 

Central R. R. of New Jersey: 

Mar. 31 qr..... *1,118,538  *962,924 
Chesapeake & Ohio Rwy.: 

4 mo., Apr. 30. 2,778,817 3,026,966 4 37 
Chicago Great Western R. R.: 

*368,131 *761,417 


Mar. 31 qr..... *5,089,208 *5,938,642 
Chgo., St. Paul, Mpls. & Omaha Rwy.: 


3 mo., Mar. 31. *961,518 *867,223 
Clinehfield R. R.: 
Mar. 31 qr..... 165,639 *°210,755 


Florida East Coast Rwy.: 

3 mo., Mar. 31. 397,990 577,853 ... 
Fonda, Johnstown & Gloversville R. R.: 
4 mo., Apr. 30. °%22,664  *°68,717 

Gulf, Mobile & Northern R. R.: 


Mar. 31 qr..... 50,432 =°51,576 = p.33 
Kansas City Southern Rwy.: 

Mar. 31 qr..... 130,491 » 94,072 p.62 p.45 
Lehigh Valley R. R.: 

3 mo., Mar. 31. *209,149 *1,135,009 

Long Island R. R.: 

Mar. 31 qr..... *982,227 *869,062 

Louisville & Nashville R. R.: 

Mar. 31 qr..... 1,132,578 *992,571 97 
Mahoning Coal R. R.: 

Mar. 31 qr..... 135,372 103,329 4.24 3.19 
Missouri-Kansas-Texas Lines: 


Mar. 31 qr..... *1,149,897 *1,266,756 
Missouri Pacific R. R.: 


*276,762 *203,116 

New York, Chicago & St. Louis R. R.: 
4 mo., Apr. 30. *155,306 *1,357,857 
Pennsylvania R. R.: 

Mar. 31 qr..... 2,042,664 *3,844,507 15 
Pere Marquette Rwy.: 

4 mo., Apr. 30. *297,539 *1,488,726 
Pittsburgh & West Virginia Rwy.: 


Mar. 31 qr..... "6,782  *%55,264 
Reading Co.: 
Mar. 31 qr..... 770,088 *189,073 -05. 


Seaboard Air Line Ry.: 
Mar. 3) Gr..... *1,127,732 *1,540,846 
Southern Pac. Trans. System: - 
Mar. 31 qr..... *4,327,218 *7,916,028 
Southern Rwy.: 
*253,085 *2,548,703 
Union Pacific R: R. System: 
Mar. 31 qr..... 892,020 606,08 p.89 p.6l1 
Wabash Ry.: , 
Mar. 31 qr..... *1,422,782 *2,520,521 
Western Pacific R. R. Co.: 
Mar. 31 qr..... *1,074,355 *1,736,604 ... 

1938. 1937. 1938. 1 
New Orleans, Texas & Mexico Ry.: 931 
Yr., Dec. 31... *$925,868 $177,745 $1.20 

*Net loss. {Profit before Federal 

taxes. cOn combined Class A and Clases 
shares. _tuarteriy earnings as 
shown by com of company’s reports 


for first quarter of. fiseal 
months’ : riod. d Def eae A 


stock. t 
after preferred divid 
ferred and $1.23 on BK% 
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Bg BOSE or! 8" 1ry art | Spat Domo sk 0 wane oe a0 | amcresee = x able in pamphlet form for the years | 
319 EG&F pr.. 1 201 117 1 «612 000 City&S c - 
Bekins wm | i seat pauar By) ciara! 2 cS | ice? @ a 1933, 1934 and 1935. 3) 
3 2 2 M. fs I pf 43 1, s. 29 My 9 4 
35 EMass pf B 24 5 250 1 Sa eee ee 8,000 Unit Ry 4s bd 
East SS... 5% 5% c 63 C Iitum pf. 18 ’ Ry 4s c/d 28% 28 ¢ 
Soo Rast SSpra 2 % 778 Union T Co : 163 Cleve | ay 13% 1% 12% | 33,000 goto —— P ol 
doa First N St. 45% 44 4am | BlS Unit © pt ah 3 “S Colonial FY i it Cincinnati for the year, dividends paid, net change 
454 First N St. ; 0 nit G Imp 12 Eaton Mfg. 19% 19% The range for . a P 
100 Georg A pf 1% a” - baa + Unit G I pf 114% 15 kt Tire... . ist ist 15 STOCKS ch are contained im these 
200 Hath B pf i. ™% 1% BONDS ‘ 97 Goodrich .. 17 Sales Stenken. and sales for _ 
-- 26% 1 . 
ne 115 Isle ee * 2% | $19,000 Elec & P is 9 8% 13 Gal Bros, a” nt ae 26 ALdy Mach 1 6% 200 ch year in a separate pamphlet. 
4 mo Cc % . a% a, Pee he 25 Hanna M _ 100 6100 10 ChamPar f 100 98 100 booklets, oe 
1 18 L | e RAS Cham 8 & 
254 Mer Lino. . 18% Pittsburgh 200 Jaeg “Mach. 18 18 18 24 Churngold. . oo 
ae.  & i? | 90 McKee B.. 3 44% 14% 103 Seaemaee wet 13 113 1.25 
50 Nat T& 114% 11 110% STOCKS Low. Last. 80 Med Cem.. 14% coe " fi ears: $ 
268 N'Hlaven’ =. & | sates. 10% 15% _ SS ot | Tie Gin Baa be Price for five y 
268 os d 41: Lud Stl. B 1 1 Ya 3% ids 
No Butte 145 Al 1% 1% 1 35 Nat Acme. 1 CinUnStk 
p.61 2,750 85 85 85 200 Auto Fin 40 (n) 3% 16 GocaColaa “145 
Old Col 4 : 100 Na Ref 1 4 
"Old Ccod.. “36 ‘36 ‘36 | 1.075 Gopweha itl 13% 13% 13% 41 NRef pr pt 5 my 120 Crosley Ra 11% ‘a 2% 
Quincy .... 1% 1% l% OF Pit br, iy 1% au] 190 Nee tite. 30%4 288 Gibson Art 27 26 21 ALIS 
Bice Sit ge Be St Koppers pt 58 sa so| "50 1000 Gp’: it | Bat Kroger 4 3 THE 
z E 25 “* 3 10 ° 
7 ee a Pd * ok) Padre a oye oe ae a New York City |. 
De te br. 23% 18” 23 | SO Pitt Cosi. 3” 5 95% 12s Selb "Rub. e's 2179 P&G... ie” 154% 55 Times Annex 
15 Te -. 81 a a 3a eet Fh GS. Oo 95% 2 nade ~~ Pr, ° 19% 205 Renate P13 15 = 
$0 Utah Met. 75 “68 65 1 Ra Mig. & 5 I% 225 U-Walt Co 13 5 & Maso 7 at 7 1% 
“aed BONDS 500 Sh’ ai” ai” 31 er fl oe "Swurttser © 75” 75% 7 
stl 14 5 e 
SE000 EMtys A.. 88 85% 96 500 Victor Bree in se sie 20 Yngst S&T. 32 32 32 
EM a West EAM. 89% 
OEM Gs D.. 98 $8 88 a 
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ADVERTISEMENTS 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 





ADVERTISEMENTS 





The number at the left of a quotation identifies it with the name 


of the firm in the index making the market. 


Prices are as of close of business on Saturday. 





FOREIGN SECURITIES 

Bid. Offer. 
sementine unf 48, 1897.... 81 85 
t Prem 58, '20.... 33 oa 
+Beleian Rest 58, '19.... 32 a 
+Benigno Crespi 7s, .- 40 44 

~~. 3% 

5 

6 


Key. 


5s, 1895 
—— Funding 5s, 1951. 
Brazi! 1900 


British _ a. 
"Bertin Cons 2) ris 


RAE S 





+British Gov Co 

+Brit Vict 4s, Sept.. 

Buenos Aires 4s, ios. 60 
£100 _—. ot pseecsee 


Costa Rica, all issues..... 
Costa Rica 5s, 19 
— Dollar and Internal 


+Finiand ist 4 ‘en ome. - 
+Finland 5s, 19: 
French Internal, sues, 


+French 5s, 1 
German Funding 3s, 1946. 


ugosiavia Fundi 
+Midi R R 4s, 6O(1. F000 ‘tr) 
tParts-Orleans 6s,"56(1.000 


BW 
+Polish, 5s, conv In (100zi) 8 
Santa Fe 7s, 1942 
Serb 7s, 8s 
Swiss Internal issues. ‘ 
Swedish Internal issues... Bw 
Tokyo Stg 5%s, 
Uruguay 5s, 1919... 42% 
+Payable in currencies of issuing coun- 
tries. 


BW 


CANADIAN SECURITIES 
PROVINCIAL ISSUES: 
Principal and interest payable in United 


Alberta 15s, 
Cc — 4 1953... 99: 
Brit Col og oe. ae 





-122 
4 
oe al 418, 1960. . 8 


laskatchewan 5s. 1959.... 72 vis) 
fInterest payment reduced one-half, ef- 


fective June 1, 1936. 
U. 8S. GOVERNMENT AND 
MUNICIPAL BONDS 
ARKANSAS: 
63 ee Rock Water Rev 4s 
950-65 ow 





Seaan: 


68 Detroit non-callable 
1943-47 


MISSOURI: 
@8 Atchison Co Bridge Rev 
44s, 1958 


54s 


101 
STOCK LAND BANK 
BONDS 


Atlantic 3s, 1941-38 101% 
+Burlington 5s, 1934-54... 22 26 
——_ 4%s, 1937- 81. 22 

tCent Il 5s, °33-53.... 21 


JOINT 


First Tr Chi 4 
Fletcher 3\s, 
mont 54s, 








3s, 1942-39 
twist jue to default in interest. 
PUBLIC UTILITY BONDS 


INDUSTRIAL AND RWY. BONDS 
Key. Bid. Offer. 
+Akron, C&Y gen 5 "45 2914 32 
+Amer Writing ome ine 
1 


Brov 448, 1946, A. 
Carrier Corp 4 R 8. 7 
Crown Cork & om 48 = 


——- ak i 
Cuba RRI 


Old Ben Coal ist 6s, 
Scovil Mfg 5\s, 1945 109% 
Vicks Bge ist 4-6s, 1968. 6914 
Woodward Iron ist 5s,’62. 105% . 
Woodward Iron 2d 5s, '62.1014% 104 

tSelling flat due to default in interest 


REAL ESTATE = cacsecapegaee 


Broadway Barclay 

Broadway Mot red Py "1998 of 

Chanin Building 4s, 1945. 

Equitable Off Bldg 5s,’52. 

500 Fifth Ave stp i, *49. 

50 Broadway inc 3s, 46... 1 

142 Broadway ist 6s, 1939 

40 Wall St ist 6s, 1958. 

+Fox Theatre & Off Bide 
1st 6 1941 

Fuller ldg deb 6s, "1941. . 

5 e- — lst 24s, 4s, 


Graybar Bidg ist Ih 5s, 46 
Harriman Bidg ist 6s, 51. 
Hotel St George 4s, 1950. 
Lefcourt Manht 4s-5s, "48. 
Lincoln Bldg ince 5s, 
Loew’s Th R ist 6s 
Metro Playhouse 5s, 

os a Club ist 2s, 


+165 tery 3 ist 5s, 
Realty Assoc 5s, tea. 
Roxy Theatre ist 4s, 1957 
+Savoy-Plaza 3s, '56, w s. 
tSherneth reorg 5%8, "56. 
61 ere ist 3%s-5s, 


36 
521% 


7% 19 
tSelling flat ni to ‘default ‘in interest. 


BANK STOCKS 


2 Park Awe Bidg Ist 48,’46 
Wall & — it Ist 4s, 
1951, w 


BOSTON : 
First National 
Merchants National ...... 
National Rockland .. 
National Shawmut 
Second’ National .. 
t 


Trust pf. ; 
Webster & Patios 
CHICAGO: 
Am Natl Bank Tr 195 
Cont’! Ill Bk & Tr....... 
First National 
arris Trust & Sav 
Northern Trust . 


MILWAUKEE: 


65 Marine Nat Exch Bank... 
65 Marshall & Iisiey Bank... 


NEWARK : 


NEW YORK CITY: 
Bank of Manhattan Co. 
Bank of Yorktown ... 
nk of 


yn Trust 
Central 1 Hanover B & T.. 
Chase National 


Commercial National .... 
Continental Trust 

Corn Exchange Bk Tr. 
Empire Trust 

Fifth Avenue oem r 
First National 16 
Fulton Trust 

Guarant, 

Irving t 

Kings County Trust .... 
Lawyers Tru: 


Manufacturers cum 
Merchants National» 
National Bronx 
National Safety 
New York Trus 
Penn Exchan, 
Public National 
Sterling National 
Title Guarantee 
Trade 


NEWARK: 
Federal 
Fidelity Union 
Lincoln National 
Mer Newark 





BANK STOCKS (Cont.) 
Key. Bid. Offer. 
United States 
West Si - 13 


PHILADELPHIA: 


Central poe National . - om 33% 
a 


D, 
Fidelity Philadelphia .... 
Finance of Pennsylvania. .131 
a 


Industrial 
Integrity 
Land Title B & pliers 
Market Street Natl..... ; 


Northern 

Pennsylvania Company .. 
Philadelphia 1 
Provident 

R E Trust 

Tradesmen’s 


ST. LOUIS: 


Boatmen’s National 

First National 

Industrial Bank & sa 
Manufacturers Bk & Tr.. 15 
Mercantile Com Bk & Tr.127 
Merc Com Nat B ben ctfs 4% 
Mississippi Valley Trust. . 25% 
Mutual Bank & Tr 

Northwest Natl Bk now) ip 
St Louis Union Trust. 

Tower Grove Bank & Tr. 
United Bank & Tr 


SAN FRANCISCO: 
Bank of America N T 8.. 32% 
INSURANCE STOCKS 


Aetna Casualty & Surety.104 
Aetna Fire 44 
Aetna Life 
Agricultural 

American Alliance 
American Equitable 
American Home 
American Insurance 
American Reinsurance 
American, 

American 8ure' 
Automobile 

Baltimore Amer 
Bankers & Shippers 
Boston 

Camden Fire ..... 
Carolina 

City of New York. 
Conn General Life . 
a Casualty 
Eagle 

onsepens. Reinsurance 


Fidelity and Deposit 
Fire Assoc of Phila 
Firemen’s Fund 
Firemen’s Newark 
Franklin 

General] Reinsurance 
Georgia Home 


Glens Falls 

Globe & Republic .... 
Globe & —— 

Great Ameri 

Great — Sndemnity ve 
Halifax F 

Hanover 

Hartford Fire 7 
Hartford Steam Boiler.. 


pBSENBE REE SESE BSRBES Sry Bes 


” 
& 
* 


Insurance Co a NA 
Jersey Ins of N Y 
Knickerbocker 

Lincoln Fire 

Maryland Casualty. 
Massachusetts Bd & Ins.. 
Merchts & Manufacturers 
Merchants Fire 41 
Merchants (Prov) ....... 
National Casualty ....... 
National Fire 

National Liberty 

National Union Fire . 
New Amsterdam Ganeuliy 2 
New Brunswick 


pages 


thd 


Northwestern National 
Old Line Life 
Pacific Fire 


Providence 

Reinsurance Corp 

Republic of Dallas. . 
Paul) 


Security ranc 
Springfield ‘Fire < Mar... 
Stuyvesant 

Sun Life of Canada 
Travelers Insurance 

U 8 Fidelity & Guaranty. 
U 8 Fir 


6 


Begne 


INVESTMENT TRUST 
SECURITIES 
Fixed or Unit Type 


Assoc Std Oilstocks Shs, A 
Corporate Tr accum mod. 2. 
Corporate Trust AA mod. 2.56 





Key. 


INV. TRUST SECS. (Cont.) 


Bid. Offer. 


Deposited Banks N Y A.. 1.56 
ted Ins Shs A 85 


Super Corp Am AA 
Trust Std Investment Cc. 
d Inv D 


Ma 
Administered Fd second. . 
et Fund 

x Holding Co; oe 
can Business rs.. 
tate a Equities. . 
Boston Fund 
a tics Investors. . 
road St _ Co Inc 
Dulles 


Century Shares 
Chartered Investors 
Chartered Investors pf.. 
Chemical Fund 
C’modity Corp Cap 
Commonwealth Invest. . 
Delaware Fund, Inc 
Dividend Shares 
Fidelity Fund 16.92 
First Mutual Trust Fund. oo 
Fiscal Fund (Banks) 45 
Fiscal Fund ene. . 5 15 
Foreign Bonds Assoc 
Fundamental Investors... 
Genera! Capital Corp 
General Investors. . os 
Incorporated Investors... ws 
Institutional Securities: 

Bank Group 

Insurance Group 
Investors Fund 


i aa — 
YPSSALCNADHAwWOS: : Pe 
PSNESSRIRNS SBR 


aus 


al 

one 
Hr 
i) 


S8ax 


BRBSSASRseBe TAVEsesrs 


Nation-Wide Voting shrs. 1.16 
National ane S (Md).. 5. = 
jan 


— 


Aviation .... 
Bank Stocks. . 
Building Suppl : 
Electrical — 
Insurance Stock 
Machinery ... 
Metals .... 


a 
0 


= = 
on, +O oe 


- 


Wellington 

Wisconsin Iny Co com.... 
INVESTMENT BANKING 

Blair & Co 

Central National A 

—- National B. 


Ree Sa ho on. 
ersseaessauess 


wip 


PUBLIC UTILITY STOCKS 


Alabama Power pf 

Am Dist Tel of N 

Am Dist Tel of N J pf.. 
Arkansas Power & Lt 
Atlantic City Elec pf 
Birmingham Elec 7% pf.. 
Buffalo, Niagara & E pf. 
Carolina Pwr & Lt 

Central Maine Pwr oe pf. 
Central Maine Pwr 7% aap 
Central Power & - pf. 
Consolidated Traction. 50 
Dallas Power & Lt Aw pf. 116 
Derby Gas & Elec 

Eliz’town Con 

Eliz’ — Water 

Emp & Bay Sta 

Franklin Tel & Tel 








Sorts Ay aie 
ountain e eee 
ountain St Tel & Bei gt. 
lebraska Power 7% pf... 

dl England Pub Serv pr 











P 41% 
New Orleans Pub’ Serv pf.1 1084, 
N Y ‘Mutual Tel & Tel.... 15 ie 
North’n States Pow 7% 
Ohio Pub Serv 6% pf 
Ohio Pub Serv 7% pf... .107 


PUBLIC UTILITY STOCKS (Cont.) 
Key. 
Okla Gas & Elec 





irginian 
65 Wis E P rd pf (1921).. 
Wisconsin Tele 7% pf.. 





We Invite inquirids in ' 
Wisconsin I. 


* anemone kee & — 


LOEW! & CO. 


Ww AU K FE 


DALY $39? * MILW43¢ 








KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the 
listings. OWW—Offerings Wanted. BW—Bids Wanted. 


INDUST. AND MISC. STOCKS 
American Arch 32 
Am Cyanamid cy pf...... il 
American Hardware 21 


rg 
Art Metal Construction. 
Burdine’s Inc 
Columbia Baki 
Columbia 





Macfadden Pub ’p 
Marlin Rockwell 
Merck & Co 


NE: BEX CNEe euoikte BaF omuptosy ke: UEBES 2 Se BBENEE 


; 


s t55n8 


__ 


Scovil Mfg 

Singer Manufacturing... . 
Skenandoa Rayon 
Standard Screw 

Sylvania Ind 1 
Taylor Wharton Ir Sti.... 
Tenn Products Cor 


35 





— 


ico Products 
Tubize Chatilion et. 
United Artists tre 

Unit Cigar-Whelan cum ‘pt 1 
Unit Piece 


Sed 2S -Ras' Saks Sve Se 


achinery 
York Ice Machinery pf.. 
GUARANTEED STOCKS 


(Guarantor in Parentheses) 
Ala & ig om, ‘Ull_ Cen) 
Albany & ae. 11 
Beech "Creek ri Y C).. 

Bos & Alb (N Y Cent).. 
Canada Sou (N Y Gent). 
Car Cl1&0(LN-A F 
CCCasL (NYO). 
Clev & Pitt (Pa). 


‘oh anime 


3 
¥ 


1—Carl Marks & Co., Inc., 530 
Bread St., N. Y¥.; Phone 
HAnover 2-0050. A. T. T. 
Tel. NY 1-971. 206 Se. La 


Salle St., Chicago; Phone 105 P —— St. 
State 6694. A. T. T. Tel. cago. one State 
CGO 1124. 65—Loewi & Co., 208 E. 


+ bal 
St., Mil kee. h. 
63—Stifel, Nicolaus & Co., Inc., 5392. See Above. anes 4 


Chi- 





Bes 























